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INTRODUCTION. 


TY) EFORE the reader enters on the following 


tract, I ſhall beg leave to detain him while 
I give a general account of the contents of it, and 


make a few introductory obſervations. | x 
In the firſt part of the Obſervations on Civil 


Liberty, publiſhed laſt winter, I gave a brief ac- 


count of the nature of Liberty in general, and of 


Civil Liberty in particular. That account appears 


to me, after carefully reconſidering it, to be juſt z 
nor do I think it in my power to improve it, In 
order, however, to be as explicit as poſſible on 


this ſubject, and to remove thoſe miſapprehenſions 


of my ſentiments into which ſome have fallen, 
I have thought proper to add the ſupplemental 


and explanatory obſervations, which will be found 
In writing 
with this view, I have been led to refer often to 


in the FIR SH part of this pamphlet. 


my former pamphlet, and to repeat ſome of the 
obſervations in it. But as this could not have 
been avoided, it will, I hope, be excuſed. 3 


The remarks in the sxcoxnp part, I offer to the 
public with all the deference due to the high. 


ſation and abilities of the noble Lord, whole 
ſpeech at opening the Budget in April laſt, has 
occaſioned them. Theſe remarks, having been 


A 4 promiſed 


vill ] 


promiſed long ago, ſhould have been publiſhed 
ſooner. The reaſons which have produced this 
delay are of little conſequence to the public; and, 
therefore, need not be mentioned. | 

In the firſt ſection of this ſecond part, it will, 
| I think, appear, that I went upon as good grounds 
as the nature of the caſe admitred, when I ſtated. 
1 the gold coin (a) of the kingdom at ABO 
0 TWELVE MILLIONS AND A HALF. It appears now, 
i indeed, to be ſome millions more. But this is a 
diſcovery made by the call of laſt ſummer ; which, 
g I find, has brought in near double the ſum that 
the beſt judges expected. Nothing, however, 
very encouraging can be inferred from hence. 
It only ſhews that a great deal of gold has been 
hoarded ; and will, probably, be again hoarded. 
This is the natural conſequence of public diffi- 
i dence; and it is a ciſumſtance which may, here- 
| after, ereatly increaſe diſtreſs. Before the Revo- 
LUTION, according to Dr. Davenant, near half the 
coin was hoarded; and the ſame, undoubtedly, 
will be done again, whenever the nation comes to 
be thoroughly alarmed. 

In the next ſection of this part, I have made 
ſome further oblervations on the conteſt with 
America. I cannot expect any other than a 
tragical and deplorable iſſue to this conteſt, But 
let events turn out as they will, I ſhall always 


(c) See Obſervatious on Civil Liberty, page 74. | 
reflect 
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reflect with ſatisfaction, that I have, though a 
private perſon, of little conſequence, bore my 
teſtimony, from deep-felt conviction, againſt a 
war which mult ſhock the feelings and the reaſon. 
of every conſiderate perſon ; a war in which, 
rivers of blood muſt. be ſhed, not to repel the 
attacks of enemies, or to maintain the autho- 
rity of government. within the realm, but to 
maintain ſovereignty and dominion in another 
world (a).— I wiſh the advocates: for the meaſures. | 
againſt America would attend to the diſtinction 
now intimated. —The ſupport of juſt government 
within the realm is always neceſſary, and there- 
fore right. But to maintain, by fire and ſword, 
dominion over the perſons and the property of a 
people out of the realm, who have no ſhare in 
its legiſlature, contradicts every principle of 
liberty and humanity. —Legitimate government, 
let it be remembered, as oppoſed to oppreſſion 
and tyranny, conſiſts © only in the dominion of 
* EQUAL LAWS made with COMMON CONSENT, or of 
% men over THEMSELVES; and not in the dominion. 
« of communities. over communities, or of Ax x 
* MEN OVER OTHER MEN.” This is the great truth 
I have endeavoured to explain and defend; and 

(a) Of all the writers againſt this war, the learned Lr. 
Tuck is the ſevereſt. For if, as he maintains, contrary. 


to repeated declarations from the throne, a ſeparation from the 


Colonies would be an advantage to us, the attempt to keep 
them, by invaſion and bloodſhed, deſerves a hariher cenſure 


than words can convey. 


happy 


* 1 
happy would the world be, were a due conviction 
of it impreſſed on every human heart. 

The repreſentation I have given in this ſection 
and elſewhere, of the ſtate of this kingdom, is, 
without doubt, gloomy. But it is not the effect, 
as ſome have intimated, of either a natural diſpo- 
ſition to gloomineſs, or of ſiniſter views. Few, 
who know me, will entertain ſuch a ſuſpicion. 
Valuing met what politicians and ſtateſmen gene- 


rally value leaſt, I feel myſelf perfectly eaſy with 


reſpe& to my intereſt as a citizen of this world ; 
nor is there any change of ſituation that can make 


me happier, except a return to privacy and ob- 
ſcurity. The opinion I have entertained of the 


preſent danger of the kingdom is, therefore, the 
effect of evidence which appears to me irreſiſtible. 
This evidence I have ſtated to the public; and 
every one may judge of it as he pleaſes. I am 
ſenſible of my own lableneſs to error. The 
meaſures which I condemn as the worſt that ever diſ- 
| graced and hazarded a great kingdom, others, whoſe 
integrity I cannot queſtion, approve ; and that very 
ſituation of our affairs which I think alarming, 
others think proſperous. T ime will determine 
which of theſe opinions is right. But ſuppoſing 
the latter ro be ſo, no harm can ariſe from any 
repreſentations which have a tendency to put us 
on our guard. 
I have beſtowed particular attention on the ob- 
ſervations in the third ſection of this ſccond part; 
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and I think the ſubject of this ſection fo im- 


portant, that it is probable, I ſhould not have 
reſolved on the preſent publication, had it not 


been for the opportunity it gives me to lay the 
obſervations it contains before the public. An 
intimation of them was given in the Introduction 
to the third edition of the Treatiſe on Reverſonary 
Payments. The nation being now once more got 


into a courſe of borrowing; and our firſt ſtep 


having. been a return to a mode of borrowing, 
which had appeared to me abſurd and detrimental, 
I was induced to reſume the ſubject, and to exa- 
mine it with more care. And the reſult of an 


examination of only a part of the public loans, 
will be found to be,“ that a capital of more than 


„ TWENTY MILLIONS has been a needleſs addition 
<« to the public debt, for which no money, or any 
* ſort of equivalent has been received; and which 
might have been avoided, together with a great 
c expence of intereſt, by only forming differently 
* the ſchemes of the public loans.” 


The intention of the firſt ſection of the Tap 
PART is to give, in as ſhort a compals as poſſible, 
a view of the progreſs of our foreign trade, and its 
effect on the nation, from the beginning of this 
century ; and, particularly, to point out an un- 
favourable change which ſcems to have taken place 
ſince 1764. 

In the ſecond ſection of this part, an .explans- 
tion and analyſis are given of all the different 
articles 


xj } 
articles of the national debt, which will prohably- 
inform every perſon of moſt that he can wiſh to 
know concerning them.—lI have added a general 
account of the debts and reſources of France. 
This is a ſubject at preſent particularly intereſting 
to this country; and, having been informed of 
ſome important facts relating to it, I have 
thought proper to lay them before the public, 
with ſuch reflexions as have offered themſelves in 
mentioning them. | 
The laſt · ſection contains ſuch of the calcula- 
tions in the AyeeNDix to the Obſervations on 
Civil Liberty as were neceſſary to be reprinted, in 
order to introduce the remarks I have added on 
ſome particulars in the ſtate of the public income 
and expenditure, publiſhed not long ago by the 
Earl of Stair. ] have alſo meant to accommodate 
the purchaſers of? the different editions of the 
Obſervations on Civil Liber!y, who will be enabled, 
by this ſection, to poſſeſs themſelves of all the 
material alterations and improvements which were 
made in that pamphlet after its firſt publication. — 
The accounts, in the latter part of this tract, are ſo 
various and extenſive, that it is ſcarcely poſſible 
there ſhould not be ſome incorrectneſſes in them. 
But the pains I have taken, and the means of in- 
formation which I have poſſeſſed have been ſuch, 
that I cannot ſuſpect that TI have fallen into any 
miſtakes of conſequence. Should, however, any 
ſuch have eſcaped me, it will be kind in any 
$4, _ perſon 
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perſon to point them out with candour ; and to 


aſſiſt in making thoſe accounts ſo correct and 


perfect, as that they may ſerve for a baſis to all 
future accounts of the ſame kind. —The whole 


concludes with an account of a reſolution drawn 


up in a Committee of the American Congreſs in 


1775, diſclaiming Independence, and offering an 
annual contribution to Britain for diſcharging its 
—_—— 
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The TürRD SECTION of the SECOND PaRT, 


N thjs Section I have recommended © borrow- 
“ing on ſmall capitals bearing high intereſt ra- 


ther than on large capitals bearing low intereſt,” 


To this it has been objected, that the former capi- 
tals being more ſubject to redemption, equal ſums 
will not be advanced upon them. An anſwer to 
this objection is given in pag. 98. To what is 
there ſaid I will will here add, © that by ordering 


i theie capitals not to be redeemed, unleſs, after 


„creating them, a given capital in the 3 per cents 
< ({uppole twenty-five or thirty millions) ſhall have 
„been firſt redeemed,” an advantage would be 


given them which would have a particular effect 


on their value. For, ſo flow hath been our pro- 


greſs in diſcharging debts, that ſuch an order 


would be thought much the fame with declar- 


ing them irredeemable for ever ; and ſhould this 


apprehenſion prove true, the public could not, in 
any future time, loſe more by theſe capitals than 


by any 3 per cent, capitals ; but ſhould it prove 


groundleſs, the public would gain greatly by being 
able, after diſcharging one part of its debts, to diſ- 
charge the remainder in leſs time and at a leſs 
expence, agrecaþly to the obſervations in page 93, 
&c. Ir 


* ] 


It has been farther objected, . that zbree per 


te cent. capitals purchaſed at a diſcount, are likely 
0 to produce a profit at redemption; and that the 
« expectation of this profit muſt raiſe their value 
above that of capitals, which will be redeemed 


* by returning the ſum advanced.” I have this , 
objection in view in the note pag. 106, No one 


can lay great ſtreſs upon it, who will conſider 
how large the capital of the 3 per cents is, and 


how diſtant the redemption of any great part 


of it muſt be. s it poſſible, the expectation 
of an advantage ſo uncertain and remote as © that 
s ſome future ſtockholders will, when any ſavings 
** ſhall happen to be employed in paying off old 
e debts, receive for part of any preſent loan more 
e than the ſum advanced.” Is it, I ſay, poſlible 
that ſuch an expectation ſhould have any conſi- 
derable effect? I will, however, grant that it 
may. I will even ſuppoſe, that THIRTY MILLIONS, 
(that is a quarter of the 3 per cents, and double 
the ſum redeemed during the laſt 4o years) will 
be redeemed in the courſe of the next 40 years, 
at a price 20 per cent. higher than that which the 
3 per cents now bear. The preſent value of ſuch 
a profit, to be received in ſmall ſucceſſive pay- 
ments for 40 years, on a quarter of any ſum 
now advanced, is no more than 2+ per cent. on 
the whole ſum. Whenever then the public bor. 
rows, let a ſhort annuity be offered to ſubſcribers, 

| equal 


* 
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wund: in value to, this profit. This will balance 


the ſuppoſed. aduantage; and the addition of ex 
yu _ _ inconſiderabie. 
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aan lacks: to e eth 3 J will 
take the liberty to *ppiy them 0 the * 
® Joan ofthis year, 
The g per cents deducting intereſt) are now hes 
1 78 and fiye millions, it is 4magined, will be 
wanted. This ſum, if the old mode of borrow- 
ing is continued, will be procured by offering for 
every 100. in money 1000. three per cent. ſtock 
valued at 7y, with a ſhort annuity annexed for 
20 years reckoned worth 13 J. and a funded 
100. three per cent. lottery ticket. This would 
produce a new capital of 5j. 500, o00 l., and an an- 
nual charge of 213, 001. But, probably, 
1001, in money would be given for 751. four per 
cont. ſtock, with the ſame annuity annexed, and a 
funded 71. 105. four per cent. lottery ticket; pro- 
vided the ſtock thus created was not to become 
redeemable, *till Huriy millions of the preſent ca- 
pital of the three per cents hall have been diſ- 
charged. In this caſe, the new capital would be 
only 4. 125;000/.'; and 1.375, 001. would be 
ſabed. It is obvious alſo, chat the ſhort annuity 
and the amount of intereſt on the new capitals, 
being preciſely the ſame in both ſchemes, no ad- 
ditional expence could be incurred, by poſtpon- 
[6027's | ing 
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[EW 
ing in the winner I have propoſed the redemption 
of the four per cent. capital. 

Should there be any reaſon to apprehend, that 
the advantage at redemption, which has been 
mentioned, will influence lenders ; let the ſhort 
annuity be increaſed an eighth; and the clear gain 
of the public, inſtead of being 1.375,000 /., will 
be 1.250,000 J.; that is, the difference between 
1.375, oo0 l. and the amount of 20 payments of i 
6,250/. Should the addition of an xichrn 


to the ſhort annuity be inſufficient, Jet a quarTeR | 


or even a HALF be added; and ſtill the public 
will gain 1.125,000/. if a QUARTER is added, and | 


a million if a nary is added. 


It is a particular recommendation of all 
ſchemes of this kind, that, in conſequence of in- 
cluding ſhort annvities, they ſecure” relief to the 
public at the extinction of the annuities, with- 
out truſting to redemptions. But could redemp- 
tions be depended on, the beſt of all ſchemes 
for railing any ſum would, I think, in the pre- 
ſent ſtate of the Funds, be the following. 

Let 175,000/. be obtained by ſelling the pro- 
firs of a money lottery, conſiſting of 50,000 tickets, 
each worth 101., but diſpoſable at 137. with five 
per cent. deducted from the prizes; or at 13/. 10s. 
without any ſuch deduction. . For the re- 
mainder of the ſum to be raiſed, let 4 per cent. 
be offered not redeemable for 15 or 20 years, and 

If never 


2 xviii 
never reducible (a): See pag. 98.— In this caſe, 


the whole annual charge, ſuppoſing the ſum ewe. 


MILLIONS, would be only 19 3,000. 3 and the ca- 
pital 


(a) In other words; * never capable of being 1 
** by ſubſtituting one debt for another; or of being ſaved 
« from redemption, by accepting lower intereſt.” 
Our reductions of intereſt have proceeded from too narrow a 
policy. Had there been no reductions, we ſhould have been 
more oblig'd to ſtudy to redeem our debts, and it might have 


been done with leſs difficulty, Their only effect has been to 


give preſent relief, by increaſing future danger; or to poſt- 
pone calamity, by rendering it leſs poſſible to be avoided. 
See Appeal to the Public on the National Debt, pag. 43- And, 
| Ob/ervations on Reverſronary Payments, pag. 150. 

In 1717, the public debts were reduced from an intereſt of 
6 per cent. to 5 ger cent; and in 1727, from 5 to 4 per cent. 


In 1737, a bill was brought into the Houſe of Commons, 
by Sir John Barnard, for a further reduction, from 4 to 3 per 


cent. At this time the 3 per cents were above par; and, even 
during the three firſt years of the war which begun i in 1740, 
government was able to borrow at 3 per cent. In ſuch 
circumſtances' it was impoſſible the public creditors ſhould 
avoid expecting another reduction when PrAcE came, But, 

notwithſtanding this, and tho? the quantity of 3 per cert, 5 
curities then at market was very ſmall, the difference of 


price between them and the 4 per cents kept generally during 


the war between 14 and 17 per cent. At the approach of 
peace in 1748, this difference ſunk to 11 per cent.; and, ſoon 


after the peace, to 6 per cert.-—The price, therefore, of the 


4 per cents, has not been more governed than might have been 


expected by the e: pectation of their reduttion; and had there 
2 been 


[ ix }] 

0 pital would be 673,000 J. leſs than that which 
would be created by borrowing on the old plan. 
But ſhould lenders be unwilling to advance 
money at 4 per cent. on the condition now men- 
tioned, let them be offered 43, or 44 per rent; 
and the ſaving of capital will ſtill be 675,0007. 
and the whole annual charge will be 199,031. if 
A1, and 205;0621. if 4 and a quarter is given. Were 
even 4 and a half per cent. given, the annual charge 
would exceed that in the former ſchemes only 
2,125; which is an exceſs of little conſequence; 
compared with the advantage which muſt ariſe 
from the ſaving of capital; provided the debt is 
_ diſcharged in a few years after it becomes redeem- 
able. | | 


been no ſuch expectation, their price; in proportion to the price 
of the 3 per cents, would never have varied much from the pro- 
portion of the rates of intereſt. In the note pag. 105, I 
take this for granted; and I with it may be underſtood, that 
Tall along ſpeak on the ſuppoſition, that, by ſuch regulations 
as thoſe' propoſed above, or thoſe in pag. 98. and pag. 111- 
- capitals bearing 31, 4 or 5 per cent. intereſt, may be placed, 
without loſs to the public, on the ſame footing as to re- 
demption and reduction, with 3 per cent. capitals. 

It is of ſome importance to add, that the price of the 3 
per cents, ever fince 1764, having kept between 85 and go, 
or from 15 to 20 per cent. lower than it was before the two 
laſt wars, no one now, even ſuppoſing no fuch regulations 
made as have propoſed, can look fot a reduction of any new 
capitals below 3 per cent. | 
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* It ſhould be remembered, that in connexion 
with every ſaving of capital, there is a ſaving oc- 4 
caſioned by the greater expedition with which ca- q 
pitals bearing high intereſts can be redeemed; 4 
and that the higher the intereſt is, the greater 
will be this advantage. See pag. 93. So true is 
this, that it is not of much conſequence what in- 
tereſt is given for any debts, provided due care 
is taken to put them into a fixed courſe of re- 0 
dem ption. See Obſervations on A onary . = 


men pag. 138, &c. at 
l offer theſe obſervations with fobmiflion to the 4 
er of perſons who may be better inform- 4 
ed; and with the hope that, if they are right, 4 
they will be properly regarded. I have not, in is 
any thing I have ſaid on this ſubject, intended to 1 
*cenfure any perſons. That plan of borrowing, 1 
which has produced the monſtrous accumulation | 
.of needleſs debt mentioned in pag. 112., our mi- 1 


niſters muſt have adopted from inattention or miſ- 
take; and ſhould they perſiſt in it, the reaſon, 
I ſuppoſe, will be ſome difficulties which I cannot 
diſcover in carrying better plans into execution. 
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In the preceding introduction to this tract I have 
omitted all that I had laid, in the former editions, 
of the writters for and againſt me. But it will, I 
hope, be taken for granted, that I retain my gra- 

y titude 
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titude to thoſe friends who have vindicated me 
and alſo to thoſe opponents who have endeavour- 
ed to ſer me right without rancour, As for 
others, their abuſe gives me no pain. I have, 
therefore, left out all the notice I took of it; 
being unwilling to continue in this work any 
thing that carries the appearance of contention, 
and chuling to truſt myſelf entirely to the c can- 
dour of the public. Ki 


Ib pag. 156. and 158. 7 have Anted among the 
debrs diſcharged, a million and a half diſcharged 
in 1771, bearing 3+ per cent. intereſt till 1771, 
and afterwards 3 per cent. But I have lately 
found, that inſtead of falling to 3 per cent. this 
debt only became redeemable in 1771. It was 


diſcharged at par; and it had generally been ſold 


near 6 per cent. higher than the annuities created 
in 1758, which are to fink from 3+ to 3 * cent. 
in 1782. 


E R R AT A. 


lobed ho: Kinks 


In pag. 110. line 14. for 382,129/. read 381,879 d.; and in 
the next line, for 126,8 12 J. read 127,062 L.; and i in line 26. 
for 166,8 121. read 167,062 /. ls 
15 the note, pag. 112. for notes t, 12, 14. read note 1. 
125. note 12. Fag. 132: 3 ; note 155 Page 154-4 and a nete 
0 /tR 1 8 N 
In pag. my lor 17.740132 read” 17: alan e 
In pag. 144, fote (3), after the words omitted à million bor- 
-rowed' in 1734, &c. aud, and half a million in 1736, becauſe 
theſe debts, had for ſome time been in a fixed . courſe of re- 
demption by the falt duties. 3 | 
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SUPPLEMENTAL OBSERVATIONS 


ON 78:8: 


NATURE and VALUE of CIVII. Liarxrv 


and FREE GOVERNMENT. 


* 
* 1 * 


8 E „ ; 

Of the Nature of Civil Liberty; and the 5 
entiali f a Free Government. 

V V are two queſtions to be conſidered : 

Firſt, What it is ?=And Secondly, 


How far it is of value ? 

There is no difficulty in anſweting the firſt of 
theſe queſtions.— To be Fax; is © to be able to 
« a& or to forbear acting, as we think beſt ;” or 
to be maſters of our own reſolutions and con- 
* duct.” ——It may be pretended, that it is not 


ITA reſpect to Liberty in — Won 


deſirable td be thus free; but, without doubr, 
this it is to be free; and * is what all mean 
B when 


LI 
when they ſay of themſelyes or others that _ 
are free. 

I have obſerved, that all the different kinds of 
Liberty run up into the general idea of ſclf-go- 
vernment (2).——The Liberty of men as agents 
is that power of fſelf-determination which all 
agents, as ſuch, poſſeſs.— Their Liberty as moral 
agents is their power of ſelf-government in their 
moral conduct. Their Liberty as religious agents 
is their power of ſelf-government in religion. 
And their Liberty, as members of communities aſ- 
ſociated for the purpoſes of civil government, is 
their power of ſelf-government in all their civil 
concerns. It is Liberty, in the laſt of theſe views 
of it, that is the ſubject of my preſent enquiry; 
and it may, in other words, be defined to be 
the power of a ſtate to govern itſelf by its own 
& will.” In order, therefore, to determine 
whether a ſtate is free, no more is neceſſary than 
to determine whether there is any will, different 
from its own, to which it is ſubject. 

When we ſpeak of a ſtate, we mean the we 
ſtate, and not any part of it; and the will of the 
tate, therefore, is the will of the whole. 
There are two ways in which this will may be 
expreſſed. Firſt, by the ſuffrages of all the mem- 
bers given in perſon. Or ys by the ſuf- 


() See Obfervations on Civil Liberty, Part I, ſed. 1. | 
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frages of a body of Repreſentatives, in appointing 


whom all the members have voices. A ſtate 


governed by its own will in the firſt of theſe ways 
enjoys the moſt complete and perfe& Liberty z 
but ſuch a government being impracticable, ex- 


cept in very ſmall ſtates, it is neceſſary that civil 


communities in general ſhould ſatisfy themſelves 
with that degree of Liberty which can be obtained 
in the laſt of theſe ways; and Liberty fo obtained 


may be ſufficiently ample, and at the ſame time 


is capable of being extended to the largeſt 
ſtates (a). | | 


But here, before I proceed, I muſt defire, that 
an obſervation may be attended to, which appears 
to me of conſiderable conſequence. A diſtine- 
tion ſhould be made between the Liberty of a 
ſtate, and its not ſuffering oppreſſion ; or between 
a free government, and a government under which 
freedom is enjoyed. Under the moſt deſpotic go- 
vernment liberty may happen to be enjoyed. But 
being derived from a will over which the ſtate 
has no controul, and not from its own will; or 
from an accidental mildneſs in the adminiſtration, 


and not from a conſtitution of government; it is 


nothing but an indulgence of a precarious nature, 


and of little importance. Individuals in pri- 


(a) See Obſervations, Part I. ſect. 2. | 
B 2 vate 
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vate life, while held under the power of maſters, 
cannot be denominated free, however equitably 
and kindly they may be treated. This is ſtrictly 
true of communities as well as of individuals. — 
Civil Liberty (it ſhould be remembered) muſt be 
enjoyed as a right derived from the Author of 
nature only, or it cannot be the bleſſing which 
merits this name. If there is any human power 
which is conſidered as giving it, on which it de- 
pends, and which can invade or recall it at plea- 

ſure, it changes its nature, and becomes a ſpecies 


of ſlavery. 


But to return The force ſuperſeding ſelf- 
government in a ſtate, or the power deſtroying 


its Liberty, is of two kinds. It may be either a 
power without itſelf, or a power within itſelf. 
The former conſtitutes what may be properly 
called external, and the latter internal ſlavery.— 


Were there any diſtant ſtate which had acquired a 
ſovereignty over this country, and exerciſed the 
power of mak ing its laws and diſpoſing its pro- 
perty, we ſhould be in the firſt kind of ſlavery, 
and, if not totally depraved by a habit of ſubjection 
to ſuch a power, we ſhould think ourſelves in a 
miſerable condition; and an advocate for ſuch a 
power would be conſidered as inſulting us, who 
ſhould attempt to reconcile us to it by telling us, 


that we were one community with that diſtant - 


* ; | ſtate, 


EH 

ſtate, though deſtitute of a ſingle voice in its le- 
gillature; and, on this ground, ſhould maintain, 

that all reſiſtance to it was no leſs criminal than 
any reſiſtance within a ſtate to the authority of 
that ſtate.—In ſhort, every ſtate, not incorporated 
with another by an equal repreſentation, and yet 
ſubject to its dominion, is enflaved in this ſenſe. — 
Such was the flavery of the provinces ſubje& to 
antient Rome; and ſuch is the ſlavery of every 
community, as far as any other community is 
maſter of it; or as far as, in reſpe& of taxation 
and internal legiſlation, it is not independent of 
every other community. Nor does it make any 
difference to ſuch a community, that it enjoys 
within itſelf a free conſtitution of government, if 
that conſtitution is itſelf liable to be altered, ſuſ- 
pended or over-ruled at the diſcretion of the ſtate 
which poſſeſſes the ſovereignty over it. 

But the ſlavery moſt prevalent in the world has 
been internal ſlavery,-—Tn order better to explain 
this, it is proper to obſerve, that all civil go- 
vernment being either the government of a whole | 
by itſelf, or of a whole by a power extraneous to 
it, -or of a whole by a part; the firſt alone is Li- 
BERT, and the two laſt are TrRANNY, produc- 
ing the two ſorts of ſlavery which I have men- 
tioned. Internal ſlavery, therefore, takes place 
wherever a whole community is governed by a 
part; and this, perhaps, is the moſt conciſe and 
B 3 cCompre- 


Ba 
comprehenſive account that can be given of it.— 


The part that governs may be either angle man, 
as in abſolute Monarchies ;, or, a body of grandees, 


as in Ariſtocracies. In both theſe cafes the 


powers of government are commonly held, for 
life without delegation, and deſcend from father 
to ſon ; and the people governed are in the ſame 


ſituation with cattle upon an eſtate, which deſcends 


by inheritance from one owner to another, —— 


But farther. A community way be governed by 


a body of delegates, and yet be enſlaved —— 
Though government by repreſentation alone is 
free, unleſs when carried on by the perſonal ſuf- 


frages of all the members of a ſtate, yet all ſuch 
government is by no means free. In order to 


render it ſo, the following ühlt are ne- 
ceſſary. 


Firſt, The repreſentation muſt be ne No 


ſtate, a part of which only is repreſented in the 
Legiſlature that governs it, is ef- governed. 


Had Scotland no repreſentatives in the Parliament 


of Britain, it would not be free; nor would it be 


proper to call Britain free, though England, its 


other part, were adequately repreſented. The 
like is true, in general, of every country ſubject to 


a Legiſlature in which ſomé of its parts, or ſome 
claſſes of men in it, are repreſented, and others 
not. 

Secondly, The repreſentatives of a fl ſtate 


muſt be freely choſen. If this is not the caſe, they 
| | are 
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are not at all repreſentatives; and government by 
them degenerates into government by a junto of 
men in the community, who happen to have 
power or wealth enough to command or pur- 
chaſe their offices, 

Thirdly, After being freely chu they muſt 
be themſelves free. If there is any higher will 


which directs their reſolutions, and on which 


they are dependent, they become the inſtruments 
of that will; and it is that will alone that in 


reality governs the ſtate. 


Fourthly, They muſt be choſen for ſhort 
terms; and, in all their acts, be accountable to 
their conſtituents. Without this a people will 
have no controul over their repreſentatives ; and, 
in chuſing them, they will give up entirely their 
Liberty; and only enjoy the poor privilege of 
naming, at certain intervals, a ſet of men whom 
they are to ſerve, and who are to diſpoſe, at 
their diſcretion, of their property and lives. 


The cauſes of internal ſlavery now mentioned 
prevail, ſome of them more and others leſs, in dif- 
ferent communities. With reſpect, in particular, 
to a government by repreſentation; it is evident, 
that it deviates more or leſs from Liberty, in pro- 
portion as the repreſentation is more or leſs im- 
perfect. And, if imperfect in every one of the 
inſtances I have recited; that is, if inadequate 
and partial; ſubject to no controul from the 
B 4 people; 
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people; corruptly choſen for long terms; and, 


after being choſen, venal and dependent ;—in 
theſe circumſtances, a repreſentation becomes an 
impoſition and a nuſance; and government by it 


is as inconſiſtent with true Liberty as the moſt 


arbitrary and deſpotic g government. 


I have been fo much miſunderſtood (a) on this 
ſubject, that it is neceſſary I ſhould particularly 
_ obſerve here, that my intention in this account 


has been merely to ſhew what is requiſite to con- 


ſtitute a ſtate or a government free, and not at 
all to define the beſt form of government. Theſe 
are two very different points. The firſt is at- 


tended with few difficulties. A free ſtate is 
a ſtate ſelf-governed in the manner I have de- 
ſcribed. But it may be free, and yet not 


enjoy the beſt conſtitution of government. Li- 
berty, though the moſt eſſential requiſite in go- 
vernment, is not the only one. Wiſdom, union, 
diſpatch, ſecreſy, and vigour are likewiſe requi- 
lite; and that is the beſt form of government 
which beſt unites all theſe qualities; or which, 
to an equal and perfect Liberty, adds the greateſt 


(a) The greateſt part of Mr. Goegricke's remarks are 


founded on this miſunderſtanding. He is ſo candid oy 
1 know he did not mean to miſrepreſent me ; and yet I can- 


not help thinking it hard, after repeated declarations of my 
preference of ſuch a conſtitution as our own, to be conſidered 
as an advocate for a pure Democracy, See Obſervations on 
Dr. Price's Theory and Principles of Civil Liberty and Covern. 
ment, Y Mr, GoopRiCxE, 


wiſdom 
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wiſdom in deliberating and reſolving, and the great- 
eſt union, force and expedition in executing (a). 

In ſhort, my whole meaning is, that the will of 
the Community alone ought to govern; but that 
there are different methods of obtaining and exe- 
cuting this will; of which thoſe are the beſt which 
collect into it moſt of the knowledge and expe- 
rience of the community, and at the ſame time 
carry it into execution with moſt diſpateh and 
vigour. | | 

It has been the employment of the wiſeſt men in 
all ages to contrive plans for this purpoſe ; and the 
| happineſs of ſociety depends ſo much on civil 
government, that it 1s not poſſible the human un- 
derſtanding ſhould be better employed. 


I have ſaid in the Obſervations on Civil 8 
that in a free ſtate every man is his own le- 
« giſlator.“— 1 have been happy in ſince finding 
the () ſame aſſertion in Monteſquieu, and alſo in 


(a) One of the beſt plans of this kind has been with much 
| ability, deſcribed by Mr. Dx Lorux, in his account of che 
* Conſtitution of England. 


(8) © As in a free ſtate, every man who is ſuppoſed a free 
„agent, ought to be his own governor ; ſo the legiſlative 
«© power ſhould refide in the whole body of the people.“ 
Spirit of Laws, Book XI. chap. vi. See likewiſe Juſtice 
, Blackſtone's Commentaries an the Laws of England, page 158. 
iſt Vol. oct. edition. Demoſthenes ſpeaking in his firſt 

Philippic, ſect. zd. of certain free ſtates, calls them their on 
| #gillators, e Kal eAcu95pa, 

: Mr. 


1 
Mr. Juſtice Blackſtone's Commentaries. It ex- 
preſſes the fundamental principle of our conſtitu- 
tution; and the meaning of it is plainly, that N 
every independent agent in a free ſtate ought to 
have a ſhare in the government of it, either by 1 
himſelf perſonally, or by a body of repreſentatives, 5 
in chuſing whom he has a free vote, and there- 5 
fore all the concern and weight which are 1 
poſſible, and conſiſtent with the equal rights 
of every other member of the ſtate. — But 
though the meaning of this aſſertion is ſo ob- 
vious, and the truth of it undeniable, it has 
been much exclaimed againſt, and occaſioned no 
ſmall part of the oppoſition which has been 
made to the principles advanced in the Obſer- 
vations on Civil Liberty. One even of the moſt 
candid, as well as the ableft of my opponents, 
(whoſe difference of opinion from me I ſincerely 1 
lament) has intimated, that it implies, that, in 
a free ſtate, (a) thieves and pick-pockets have a - 
right to make laws for themſelves —— The public 
will not, I hope, wonder that I .chuſe to take 
little notice of ſuch objections. 
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It has been ſaid, that the liberty for which I 
have pleaded, is © a right or power in every one 
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(a) See Remarks, printed for Mr. C adell, on a pamphlet 1 
publifhed by Dr. Price. In a letter from a gentleman in the 
country to a member of parliament, page 10. 1 
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ce to act as he likes without any reſtraint.“ —— 
However unfairly this repreſentation has been 
given of my account of liberty, I am ready to 
adopt it, provided it is underſtood with a few 


limitations. —— Mok AL LIBERTY, in particular, 
cannot be better defined than by calling it“ a 
% power in every one to do as he likes.” My 
opponents in general ſeem to be greatly puzzled 
with this; and J am afraid it will ſignify little to 
attempt explaining it to them by ſaying, that 
every man's will, if perfectly free from reſtraint, 
would carry him invariably to rectitude and 
virtue; and that no one who acts wickedly acts 
as he likes, but is conſcious of a tyranny within 
him overpowering his judgment, and carrying 
him into a conduct, for which he condemns and 
hates himſelf. The things that he would he does 
not; (a) and the things that he would not, thoſe be 
does. He is, therefore, a flave in the propereft 
ſenſe. + 1 CIN F 
RELIcIous LIBERTY, likewiſe, is a power of 
acting as we /ike in religion; or of profeſſing and 
practiſing that mode of religious worfhip which we 
think moſt acceptable to the Deity.——But here 
the limitation to which I have referred muſt be 
attended to. ALL have the ſame unalienable right 
to this Liberty; and conſequently, no one has a 
right to ſuch a uſe of it as ſhall take it from others. 


(a) Rom. vii, 


Within 


E I 


Within this limit, or as far as he does not en- 
croach on the equal liberty of others, every one 


has a right to do as he pleaſes in religion. 


That the right to religious Liberty goes as far as 
this every one muſt allow, who is not a friend to 
perſecution; and that it cannot go farther, is 
ſelf-evident; for if it did, there would be a con- 
tradiction in the natures of things; and it would 
be true, that every one had a right to enjoy 
what every one had a right to deſtroy.——1f, 
therefore, the religious faith of any perſon leads 
him to hurt another becauſe he profeſſes a different 
faith; or if it carries him, in any inſtances, to in- 
tolerance, Liberty itſelf requires he ſhould be re- 
ſtrained, and that, in fuch inſtances, he ſhould loſe 
his liberty. 

All this is equally applicable to the Liberty of 
man in his civil capacity; and it is a maxim true 
univerſally, that as far as any one does not 
e moleſt others, others ought not to moleſt him.“ 
All have a right to the free and undiſturbed 


poſſeſſion of their good names, properties and 
lives; and it is the right all have to this that 


gives the right to eſtabliſn civil government, 
which is or ought to be nothing but an inſtitution 
(by laws and proviſions made with common conſent) 
for guarding this right againſt invaſion; for giv- 
ing to every one, in temporals and ſpirituals, the 
power of commanding his own conduct; or, of 

acting 


ET al 

acting as he pleaſes, and going where he will, 
provided he does not run foul of, others. Juſt 
government, therefore, does not infringe liberty, 
but etabliſh it. It does not take away the rights 
of mankind, but protest and confirm them. 
I will add, that it does not even create any new 
ſubordinations of particular men to one another, 
but only gives "ſecurity in thoſe ſeveral ſtations, 
whether of authority and pre-eminence, or of ſub- 
ordination and dependence, which nature has eſta- 
bliſhed, and which muſt have ariſen among man- 
kind whether civil government had been inſti- 
tuted or not. But this goes beyond my purpoſe 
in this place, and more will be ſaid of it preſently. 


To ſum up the whole—Our ideas of Civil Li- 
berty will be rendered more diſtinct by conſidering 
it under the three following views: The Liberty 
of the citizen The liberty of the government. 
And the liberty of. the community. A citizen is 
free when the power of commanding his own 
conduct and the quiet poſſeſſion of his life, per- 
ſon, property and good name are ſecured to him 
by being his own legiſlator in the ſenſe explained 
in page 10 (a). A government is free when 

| conſtituted 


(a) Dr. PæIEsT Ir, in his Eſſay on the frft principles of 
Government, makes a diſtinction between iv Liberty and 
feitical Liberty; dhe former of which he defines to be © the 
66 power 
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conſtituted in ſuch a manner as to give this fe- 
curity.— And the freedom of a community or 
nation is the ſame among nations, that the freedom 
of a citizen is among his fellow-citizens,—-It is 
not, therefore, as obſerved in page 3, the mere 
poſſeſſion of Liberty that denominates a citizen 
or a community free; but that ſecurity for the 
poſſeſũion of it which ariſes from ſuch a free go- 
vernment as I have deſcribed; and which takes 
place, when there exiſts no power that can take it 
away. It is in the ſame ſenſe that the mere 
performance'of virtuous actions is not what deno- 
minates an agent virtuous; but the temper and 
habits from whence they ſpring; or that inward 
conſtitution, and right balance of the affections, 
which ſecure the practice of virtue, produce ſtabi- 
lity of conduct, and conſtitute a character. 

J cannot imagine how it can be diſputed whe- 
ther this is a juſt account of the nature of Li- 
berty. It has been already given more briefly 
in the Obſervations on Civil Liberty; and it is 
with reluctance I have repeated ſo much of what 


« power which the members of a ſtate ought to enjoy over 
«© their actions; and the latter, their power of arriving at 
«© public offices, or, at leaſt, of having votes in the nomina- 
e tion of thofe who fill them.” —This diſtinction forms a very 
proper ſubdiviſion of the liberty of the citizen here menti- 
oned ; .and it may be accommodated to all I have faid on this 


ſubject, by only giving ſome leſs general name to that which 
has 


Dr. Prieſtly calls civil Liberty. 


1 


1 
has been there ſaid. But the wrong apprehenſions 
which have been entertained of my ſentiments 
have rendered this neceſſary. And, for the ſame 
reaſon, I am obliged to go on to the ſubject of the 


next ſection. a 


S E C T. II. 
Of the Varus of Liberty, and the EXCELLENCE 


of a Free Government. 


AVING ſhewn in the preceding ſection 
„ what Liberty is;“ the next queſtion to 
be conſidered is, © how far it is valuable.” 

Nothing need be faid to ſhew the value of the 
three kinds of liberty which I have diſtinguiſhed 
under the names of Phy/ical, Moral, and Religious 
Liberty. They are, without doubt, the founda- 
tion of all the happineſs and dignity of men, as 
reaſonable and moral agents, and the ſubjects of 
the Deity.—lIt is, in like manner, true of Civil 
Liberty, that it is the foundation of the whole 
happineſs and dignity of men as members of civil 

ſociety, and the ſubjects of civil government. 
Firſt. It is Civil Liberty, or ſuch free govern- 
ment as I have deſcribed, that alone can give juſt 
ſecurity againſt oppreſſion, One government is 
better than another in proportion as it gives more 
of this ſecurity. It is, on this account, that the 
ſupreme government of the Deity is perfect. 
There 


There is not a poſſibility of being oppreſſed of 
aggrieved by it. Subjection to it is the ſame 
with complete freedom. 

Were there any men on whoſe ſuperior wiſdom 
and goodneſs we might abſolutely depend, they 
could not poſſeſs too much power; and the love 
of liberty itſelf would engage us to fly to them, 
and to put ourſelves under. their direction. Bus 
ſuch are the principles that govern human nature; 
ſuch the weakneſs and folly of men; ſuch their 
love of domination, ſelfiſhneſs, and depravity 
that none of them can be raiſed to an elevation 
above others without the utmoſt danger. The 
conſtant experience of the world has verified this; 
and proved, that nothing intoxicates the human 
mind ſo much as power, and that men, when 
they have got poſſeſſion of it, have ſeldom failed 
to employ it in grinding their fellow-men, and 
gratifying the vileſt paſſions. —In the eſtabliſn- 
ment, therefore, of civil government, it would 
be prepoſterous to rely on the diſcretion of any 
men. If a people would obtain ſecurity againſt 
oppreſſion, they mult ſeek it in themſelves, and 


never part with the powers of government out of 
' their own hands. It is there only they can be ſafe. — 


A people will never oppreſs themſelves, or invade 
their own rights. But if they truſt the arbitrary 
will of any body or ſucceſſion of men, they truſt 
e © ENEMIES, 


19 J 

£NEMies; and it may be depended on chat the 
worſt evils will follow: : 

It follows from hence, that a free government 
is the only government which 1s conſiſtent with 
the ends of government. Men combine into 
communities and inſtitute government to obtain 
the peaceable enjoyment of their rights, and to 
defend themſelves againſt injuſtice and violence: 
And when they endeavour to ſecure theſe ends by 
ſuch a free government as I have deſcribed, im- 
proved by ſuch arrangements as may have a ten- 
dency to preſerve. it from confuſion, and to con- 
centrate in it as much as poſſible of the wiſdom 
and force of the community ; In this caſe; it is a 
moſt rational and important inſtitution; But 
when the contrary is done; and the benefits of 
government are ſought by eſtabliſhing a govern- 
ment of men, and not of laus made with common 
conſent; it becomes a moſt abſurd inftitution.— 
It is ſeeking a remedy for oppreſſion in one quarter, 
by eſtabliſhing it in another; ard avoiding the 
outrages of litile plunderers, by conſtituting a 
ſet of great plunderers. It is, in ſhort; the 
folly of giving up liberty in order to maintain 
Liberty; and, in the very a& of endeavouring to 
ſecure the moſt valuable rights, to arm a body of 
enemies with power to deſtroy them. 
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-particular men, might be led to truſt them with 


ments, will learn to deteſt them, and never to give 


improvement. 


. 


„ 

Jean eaſily believe, that mankind, in the firſt 
and rude ſtate of ſociety, might act thus irratio- 
nally. Abſolute governments, being the ſimpleſt 
forms of government, might be the firſt that 
were eſtabliſhed. A people having experienced 
the happy effects of the wiſdom or the valour of 


unlimited power as their rulers and legiſlators. 
But they would ſoon find reaſon to repent : And 
the time, I hope, may come, when mankind in 
general, taught by long and dear experience, and 
weary of the abuſes of power under faviſh govern- 


up that S8LF-GoVERNMENT, which, whether we 
conſider men in their private or collective capaci- 
ties, is the firſt of all the bleſſings they can poſſes. 


Again. Free governments are the only go- 
vernments which give ſcope to the exertion of 
the powers of men, and are favourable to: their 
The members of free ſtates, 
knowing their rights to be ſecure, and chat they 
mall enjoy without moleſtation the fruits of every 
acquiſition they can make, are encouraged and 
incited to induſtry, Being at liberty to puſh their 
reſearches as far as they can into all ſubjects, and 3 
to guide themſelves by their own judgments in all 4 
their religious and civil concerns, while they 
| | allow 
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allow others to do the ſame; error and ſuperſtition 
muſt loſe ground. Conſcious of being their own 
governors, bound to obey no laws except ſuch as 
they have given their conſent to, and ſubje& to no 


controul from the arbitrary will of any of their 


fellow- citizens; they poſſeſs an elevation and 


force of mind which muſt make them great and 


happy.——How different is the ſituation of the 
vaſſals of deſpotic power ?——Like cattle inured 
to the yoke, they are driven on in one track, afraid 
of ſpeaking or even thinking on the moſt inte- 
reſting points; looking up continually to a poor 
creature who is their maſter; their powers fettered; 

and ſome of the nobleſt ſprings of action in human 


nature rendered uſeleſs within them. There is 


nothing indeed more humiliating than that de- 
baſement of mankind which rakes place in ſuch 
ſituations. 

It has been obſerved of free governments, that 
they are often torn by violent conteſts, which 
render them dreadful ſcenes of diſtreſs and anarchy. 
But it 'ought to be conſidered, that this has not 
been owing to the nature of ſuch governments; 
but to their having been ill- modelled, and wanted 
thoſe arrangements and ſupplemental checks 
which are neceſſary to conſtitute a wiſe form of 
government. There is no reaſon to doubt, but 
that free governments may be ſo contrived, as to 
exclude the greateſt part of the ſtruggles and 

| WES tumults 


[ 20 ] 
tumults which have ariſen in free ſtates ; and, as 
far as they cannot be excluded, they will do more 
good than harm. They will occaſion the diſplay 
of powers, and produce exertions which can never 
be ſeen in the /zill ſcenes of life. They are the 
active efforts of health and vigour; and always 
tend to preſerve and purify. Whereas, on the 
contrary, the quiet which prevails under flaviſh, 
governments, and which may ſeem to be a recom- 
mendation of them, proceeds from an ignominious 
tameneſs, and ſtagnation of the human faculties. 
It is the ſame with the Hillneſs of midnight, or 
the Alence and torpor of death. | 


Further. Free governments are the only go- 
vernments which are conſiſtent with the natural 
equality of mankind. This is a principle which, 
in my opinion, has been aſſumes, with the greateſt 
reaſon, by ſome of the beſt writers on government. 
But the meaning of it is not, that all the ſubordi- 
nations in human life owe their exiſtence to the 
inſtitution of civil government. The ſuperiorities 
and diſtinctions ariſing from the relation of parents 
to their children; from the differences in the per- 
ſonal qualities and abilities of men; and from 
ſervitudes founded on voluntary compacts, muſt 
have exiſted in a ſtate of nature, and would now 
take place were all men ſo virtuous as to leave ng 
occaſion for civil government. — The maxim, 

7 therefore, 


„ 


therefore, that all men are naturally equal,“ re- 


fers to their ſtate when grown up to maturity, and 


become independent agents, capable of acquiring 


1 property, and of directing their own conduct. 


And the ſenſe of it is, that no one of them is con- 
ſtiruted by the author of nature the vaſſal or 
ſubject of another, or has any right to give law to 


| him, or, without his conſent, to take away any 


part of his property, or to abridge him of his 

liberty. In a ſtate of nature, one man may 
have received benefits from another; and this 
would lay the perſon obliged under an obligation 
of gratitude, but it would not make his benefaFor 
his maſter ; or give him a right to judge for him 


what grateful returns he ought to make, and to 
extort theſe from him. In a ſtate of nature, 


alſo, one man may poſſeſs more ſtrength, or more 


knowledge, or niore property than another; and 


this would give him weight and influence; but it 


would not give him any degree of authority. 
There would not be one human being who would 
be bound to obey him. — A perfon likewiſe, in a 


ſtate of nature, might let out his labour, or give 
up to another, on certain ſtipulated terms, the 
direction of his conduct; and this would fo far 


bring him into the ſtation of a ſervant ; but being 
done by himſelf, and on ſuch terms only as he 


chuſes to conſent to, it is an inſtance of his liberty; 
C3 „ 
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and he will always have it in his power to quit 

the ſervice he has choſen, or to epter into another. 
This equality or independence of men is one of 
their eſſential rights. (a) It is the ſame with that 
equality or independence which now actually takes 
place among the different ſtates or kingdoms of 
the world with reſpect to one another, Mankind 
came with this right from the hands of their 
Maker. But all governments, which are not 
free, are totally inconſiſtent with it. They imply, 
that there are ſome of mankind who are born 
with an inherent right of dominion ; and that the 
reſt are born under an obligation to ſubjection; 
and that civil government, inſtead of being founded 
on any compact, is nothing but the exerciſe of this 
right. Some ſuch ſentiments ſeem to be now re- 
viving in this country, and even to be growing 
faſhionable. Moſt of the writers againſt the Ob- 
ſervations on Civil Liberty argue on the ſuppoſition 
of a right | in the few to govern the many (6), inde- 
pendently 


(a) See on this Subject an excellent Sermon entitled, 75 he 
Principles of the RE vol TIN vindicated. By Dr. Watſon, 
Regius Profeſſor of Divinity, at Cambridge. 


(5) Some who maintain this doctrine concerning govern- 


ment, overthrow their own ſyſtem by acknowle aging the 
right of reſiſtance in certain caſes. For, if there is ſuch a 


right, the people muſt be judges when it ought to be exerciſed ; 
a right to reſiſt only when civil governors think there is reaſon, 


being a groſs Up and nullity.— The right of re- 


fande, 
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I 
pendently of their own choice. Some of theſe 
writers have gone ſo far as to aſſert, in plain lan- 
guage, that civil governors derive their power 
immediately from the Deity; and are bis agents 
or repreſentatives, accountable to him only. And 
one courtly writer, in particular, has honoured 
them with the appellation of our POLITICAL Gops. 
Probably, this is the idea of civil governors 
entertained by the author of the Remarks on the 
Atts of the Thirteenth Parliament of Great Britain: 
for it is not eaſy to imagine on what other ground 
he can aſſert, that property and civil rigbis are de- 


rived from civil governors, and their gifts to man- 


kind (a). 


ſiſtance, therefore, cannot mean leſs than a right in the people, 
whenever they think it neceſſary, to change their governors, 
and to limit their power. And from the moment this is done, 
government becomes the work of the people, and IN" 
become their truſtees or agents. 


| (a) It has been commonly reckoned, that it is the end of 
civil government and civil laws to prote& the property and 
rights of men; but, according to this writer, civil govern- 
ment and civil laws create property and rights, It follows 
therefore, that, antecedently to civil laws, men could have no 


property or rights ; and that civil governors, being the makers 


of civil laws, it is a contradiction to ſuppoſe, that mankind can 
have any property or rights which are valid againſt the claims 
of their governors. See Three Letters to Dr. Price, p. 21, &c. 
And Remarks on the principal Acts of the 13th Parliament 
of Great- Britain, p. 58, &c. and p. 191. 
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[ 24 ] 
Tf theſe ſentiments are juſt, civil governors are 
indeed an awful order of beings; and it becomeg 


us to enquire with anxiety who they are, and how 


we may diſtinguiſh them from the reit of man- 
kind. ——Shall we take for ſuch all, whether men 
or women, whom we find in actual poſſeſſion of 


civil power, whatever may be their characters; or 
however they may have acquired their power ?— 


This is too extravagant to be aſſerted. It would 
legalize the American Congreſs.— There muſt 
then be ſome pretenders among civil governors; 
and it is neceſſary we ſhould know how to diſcover 
them. It is incredible, that the Deity ſhould not 
have made this eaſy to us, by ſome particular 
marks and diſtinctions, which point out to our 
notice his real vicegerents ; juſt as he has pointed 
out man, by his figure and fuperiar powers, ta be 
the governor of the lower creatures. In parti- 
cular; theſe perſons muſt be poſſeſſed of wiſdom 


and goodneſs ſuperior to thoſe of the reſt of man- 


kind (a) ; for, without this, a grant of the powers 
they are ſuppoſed to poſſeſs would be nothing bur 
a grant of power to injure and oppreſs, without 
remedy and without bounds. Bur this is a teſt. 
by which they cannot be tryed. It would leave 
but few of them in poſſeſſion of the places they 


(a) This has been done in a lower inſtance. Parents have 
been furviſhed with a particular affection for their children, in 
order to prevent any abuſe of ;heir power over them, 


hold 


A. | 
hold and the rights they claim. It is not in the 
high ranks of life, or among the great and 
mighty, that we are to ſeek wiſdom and goodneſs. 
Theſe love the ſhade, and fly from obſervation, 
They are to be found chiefly in the middle ranks 
of life, and among the contemplative and philo- 
ſophical, who decline public employments, and 
look down with pity on the ſcramble for power 
among mankind, and the reſtleſſneſs and miſery 
of ambition, —Irt is proper to add, that it has 
never been hitherto underſtood that any ſuperi- 
ority in intellectual and moral qualifications lays 
the foundation of a claim to dominion. 

It is not then, by their ſuperior endowments, 
that the Deity intended to point out to us the 
few whom he has deſtined to command the many. 
Hut in what other manner could they be diſtin» 
guiſhed ?!-—— Muſt we embrace Sir Robert Filmer's 
Patriarchal ſcheme? One would have thought, 
that Mr. Locke has ſaid more than enough to 
expoſe this ſtupid ſcheme. One of my opponents, 
however, has adopted it; and the neceſſary infe- 
rence from it is that, as there is but now one 
lineal deſcendent from Adam's eldeſt fon, there 
can be but one rightful monarch of the world.— 
But I will not abuſe my reader's patience by 
ſaying more on this ſubject. I am ſorry that 
in this country there ſhould be any occaſion for 
taking notice of principles ſo abſurd, and at the 

e ſame 
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ſame time ſo pernicious (a). I ſay, PERNICIOUSs; 
for they imply, that King Fames the Second was 
depoſed at the Revolution unlawfully and im- 
piouſly; that the preſent King is an uſurper; and 
that the preſent government, being derived from 
rebellion and treaſon, has no right to our al- 
legianee. 

Without all doubt, it is the choice of the 
people that makes civil governors, —The people 
are the ſpring of all civil power, and they. have 
a right to modify it as they pleaſe. 


(a) In ages of darkneſs, and too often alſo in thoſe of 


„greater knowledge, by the perfidious arts of deſigning 


„ princes, and by the baſe ſervility of too many eccleſiaſtics, 


„ who managed the ſuperſtition of the populace, by the vio- 


<< lent reſtraints put upon divulging any juſter ſentiments 
* about the rights of mankind, the natural notions of polity 


«© were eraſed out of the minds of men; and they were filled 


& with ſome confuſed imaginations of ſomething adorable in 
« monarchs, ſome repreſentation of the Divinity; and that 
« even in the worſt of them; and of ſome certain Divine 
s claims in certain families. No wonder this! that mil- 
lions thus look upon themſelves as a piece of property to 


* one of their fellows as filly and worthleſs as the meaneſt 


& of them; when the like arts of ſuperſtition have made mil- 
« Hons, nay the very artificers themſelves, fall down before 
the block or ſtone they had ſet up; or adore monkies, cats, 
« and crocodiles, as the ſovereign diſpoſers of their fortunes.” 
See Dr. Hurenksox's Syſtem of Moral — Vol. ii. 
p · 280. 


dah 


* 
1 
K 
bg 
"= 
LD 
Fatt) 
oF 5 
bs 
% 
3% 
£4 
Y.. 
3 
. 
* of 
KS) 
4X8 
* 
| 
v5} 
"YT » 
. 
3 
92 
77 
I 
. 
1 
3 4 
* 
. 
35 
0 7 
"= T 
F 
LIE] 3 
1 
ut b 
15 \ 
A 
Jobs 
a 
+ 


In 


PT 1 27 ] 
Mankind being naturally equal according to 
the foregoing explanation, civil government, in 


its genuine intention, is an inſtitution for maintain- 


ing that equality, by defending it againſt the en- 
croachments of violence- and tyranny. All the 


ſubordinations and diſtinctions in ſociety previous 


to its eſtabliſnment, it leaves as it found them, 
only confirming and protecting them. It makes 


no man maſter of another. It elevates no perſon 


above his fellow citizens. On the contrary, ir 
levels all by fixing all in a ſtate of ſubjection to 
one common authority. — The authority of the 
laws. — The will of the community, —-T axts 
are given; not impoſed. LAWS are regulations 
of common choice; not injunctions of ſuperior 
power. The authority of magiſtrates is the 
authority of the State; and their ſalaries are wages 
paid by the State for executing its will and doing 
its buſineſs. "They do not govern rhe State. It 
is the State governs them; and had they juſt 
ideas of their own ſtations, they would conſider 
themſelves as no leſs properly ſervants of the 
Public, than the labourers who work upon its 
roads, or the ſoldiers who fight its battles. — 
A Kins, in particular, is only the firſt -executive 
officer; the creature of the law; and as much 
accountable and ſubject to the law as the meaneſt 
peaſant (a). And were Kings properly attentive 


(a) „Let not, therefore, theſe pretended maſters of the 


s people be allowed even to do good againſt the general 


„ conſent. 


6 
to their duty, and as anxious as they ſhould be 
about performing it, they could not eaſily avoid 
ſinking under the weight of their * 


The account now given is, I am fully per- 
ſuaded, in every particular, a true account of 
what civil government ought to be; and it 
teaches us plainly the great importance and ex- 
cellence of TREE Government. It is this only 
that anſwers the deſcription I have given of govern- 
ment; that ſecures againſt oppreſſion; that gives 
room for that elevation of ſpirit and that exertion 
of the human powers which is neceſſary to human 
improvement; or that is conſiſtent with the ends of 
government, with the rights of mankind, and their 
natural equality and independence. Free Go- 
vernment, therefore, only, is juſt and —— 
government. 

It follows farther from the preceding account, 
that no people can lawfully ſurrender or cede 


their Liberty. This muſt appear to any one 


* conſent. Let it be conſidered, that the condition of 
« rulers 1s exactly the ſame as that of the Cacique, who being 
«« aſſted whether he had any ſlaves, anſwered; Slaves? J 
* kn»w but one ſlave in all my diſtrict, and that is myſelf.” 
See the Philoſophical and Political Hiſtory of the Settlements 
and Trade of the Europeans in the EasT and WEST Invies, 


Tranſlated from the French of the Abbe Raynal, by Mr, 
Juſtamond. Vol. v. page 414. 


who 
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who will conſider, that when a people make ſuch 
a ceſſion, and the extenſive powers of government 
are truſted to the diſcretion of any man or body 
of men, they part with the powers of life and 
death, and give themſelves up a prey to oppreſ- 
ſion; that they make themſelves the inſtruments 
of any injuſtice in which their rulers may chuſe 
to employ them, by arming them againſt neigh- 
bouring ſtates; and alſo, that ch do this not 
only for themſelves, but for their poſterity. I will 
add, that if ſuch a ceſſion has been made; or if 
through any cauſes, a people have loſt their Li- 
| berty, they muſt have a right to emancipate 
themſelves as ſoon as they can (a). In attempting 
this, indeed, they ought to conſider the ſufferings 
which may attend the ſtruggle, and the evils 
which may ariſe from a defeat. But at the fame 
time, it will be proper to conſider, that the 
ſufferings attending ſuch a ſtruggle muſt be tem- 
porary, whereas the evils to be avoided are per- 
manent; and that Liberty is a bleſſing ſo ineſti- 
mable, © that whenever there appears any pro- 
« bability of recovering it, a people ſhould be 
willing to run many hazards, and even not to 


(a) See Obſ. p. 25. The rights of mankind are ſo ſacred 
« that no preſcription of tyranny or arbitrary power can have 
authority enough to aboliſh them.” Mr. Hume's OOO: 
vol. iii. Eflay on the Coalition of Parties. 


< repine 


to the account I have given of it. 


* 
& repine at the greateſt expence of blood or tres: | 
cc ſure.” (a) 


I am very ſenſible, that civil government, as it 
actually exiſts in the world, by no means anſwers 
Inſtead of 
being an inſtitution for guarding the weak againſt 
the ſtrong, we find it an inſtitution which makes 
the ſtrong yet ſtronger, and gives them a ſyſte- 


matical power of oppreſſing. Inſtead of promot- 


ing virtue and reſtraining vice, encouraging free 
enquiry, eſtabliſhing Liberty, and protecting alike 
all peaceable perſons in the enjoyment of their 
civil and religious rights; we ſee a ſavage deſpo- 
tiſm, under its name, laying waſte the earth, un- 
reaſonably elevating ſome and depreſſing others, 
diſcouraging improvement, and trampling upon 
every human right. That force of ſtates, which 
ought to be applied only to their own defence, 
we ſee continually applied to the purpoſe of at- 
tack, and uſed to extend dominion by conquering . 
neighbouring communities. Civil governors 
conſider not themſelves as ſervants but as maſters. 

Their ſtations they think they hold in their own 


right. The people they reckon their property; 


(a) * Mankind have been generally a great deal too tract- 
« able; and hence ſo many wretched forms of power have 
« always enſlaved nine tenths of the nations of the world, 
« where they have the fulleſt right to make all efforts for a 
& change. Dr. Hatche/on's Moral Philoſophy. Vol. ii. p. 280. 


3 and 


his property ; but alſo, azy which he ſhall pleaſe to impoſe. 


1 
and their poſſeſſions, a common fork from which 
they have a right to take what (a) they will, and 
of which no more belongs to any individual than 


they are pleaſed to leave him. 


What a miſerable perverſion is this of a moſt 
important inſtitution? What a grievance is go- 


vernment ſo degenerated ?——Bur this perverſion 
furniſhes no juſt argument againſt the truth of the 


account I have given. Similar degeneracies have 


prevailed in other inſtances of no leſs importance. 


Reaſon in man, like the will of the community 


in the political world, was intended to give law 
to his whole conduct, and to be the ſupreme con- 


trouling power within him. The paſſions are 
ſubordinate powers, or an executive force under 
the direction of reaſon, kindly given to be, as it 


were, wind and tide to the veſſel of life in its 


courſe through this world 'to future honour and 
felicity, How different from this is the actual 
ſtate of man ?——Thoſe powers which were de- 


ſtined to govern are made to ſerve; and thoſe 


powers which were deſtined to ſerve, are allowed 
to govern, Paſſion guides human life ; and moſt 


(a) See Remarks on the Acts of the Thirteenth Parliament 
of Great Britain. P. 34, c.“ Is not the ſame reaſoning 
applicable to taxes paid for the ſupport of civil government? 
4 Are not theſe too the property of the civil magiſtrate ?* 


bid. p. 56. If I underſtand this writer, his meaning is, not 


only that the taxes which the civil magiſtrate has impoſed are 


men 


1 
men make no other uſe of their reaſon than to 
juſtify whatever their intereſt or their inclinations 
determine them to do. 

REL1c1on likewiſe (the perfection of Reason) 
is, in its true nature, the inſpirer of humanity and 
joy, and the ſpring of all that can be great and 
worthy in a character; and were we to ſee its ge- 
nuine effects among mankind, we ſhould ſee no- 
thing but peace and hope and juſtice and kind- 
neſs, founded on that regard to God and to his 
will, which is the nobleſt principle of action.— 
But how different an aſpect does religion actually 
wear? What is it, too generally, in the practice 
of mankind, but a gloomy and cruel ſuperſtition, 
rendering them ſevere and ſour; teaching them 
to compound for wickedneſs by punctuality in 
religious forms; and prompting them to harraſs, | 
perſecute and exterminate one another? | 

The fame perverſion has taken place ſtill more 
remarkably in CHRISTIANTITY J; the perfection of 
RELIOION.— J Es Vs CHRIST has eſtabliſhed among 
Chriſtians an abſolute equality. He has declared, 
that they have but one maſter, even himſelf; and 


that they are all brethren; and, therefore, has 


commanded them not to be called maſters; and, 
inſtead of aſſuming authority over one another, 
to be ready to waſh one another's feet (a). The 


Princes 


=_ 

princes of the Gentiles, he ſays, exerciſe lord- 
ſhip over them, and are flattered with (a) high 
titles; but he has ordained, that it ſhall not be 
| ſo amongſt his followers; and that if any one of 
them would be chief, he muſt be the ſervant of 
all. The clergy in his church are, by his ap- 
pointment, no more than a body of men, choſen 
by the different ſocieties of Chriſtians, to conduct 
their worſhip, and to promote their ſpiritual im- 
provement, without any other powers than thoſe 
of perſuaſion and inſtruction. It is expreſsly di- 
refed, that they ſhall not make themſelves 
Lordsof God's heritage, of exerciſe dominion 
over the faith of Chriſtians, but be helpers 
of their joy (5). Who can, without aſtoniſh- 
ment, compare theſe appointments of Chriſti- 
anity, with the events which have happened in 
the Chriſtian church ?——That religion which 
thus inculcates humility and forbids all domina- 
tion, and the end of which was to produce peace 
on earth, and good-will among men, has been turned 
into an occaſion of animoſities the meſt. dreadful, 
and of ambition the moſt deſtructive. Notwith- 
ſtanding its mildneſs and benignity, and the ten- 
dency it has to extinguiſh in the human breaſt 
pride and malevolence ; it has been the means of 
arming the ſpirits of men with unrelenting fury 


(a) Luke xxii. 25, &c. (5) 1 Pet. v. — Cor. i. 24. 
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againſt one another. Inſtead of peace, it has 
brought a ſword; and its profeſſors, inſtead of 
waſhing one another's feet, have endeavoured to 
tread on one another's necks.——The miniſters, 
in particular, of Chriſtianity, became, ſoon after 
Its eſtabliſhment, an independent body of ſpiritual 
rulers, nominating one another in perpetual ſuc- 
ceſſion; claiming, by divine right, the higheſt 
powers; and forming a Hisrarcny, which by 
degrees produced a deſporiſm more extravagant 
than any that ever before exiſted on this earth. 
A conſiderate perſon muſt find difficulties in 
enquiring into the cauſes and reaſons of that 
depravity of human nature which has produced 
\ theſe evils, and rendered the beſt inſtitutions 
liable to be fo corrupted. This enquiry is 
much the ſame with the enquiry into the origin 
of moral evil, which has in all ages puzzled 
human wiſdom. I have at preſent nothing to do 
with it. It is enough for my purpoſe in theſe 
obſervations, that the facts I have mentioned 
prove undeniably, that the ſtate of civil govern- 
ment in the world affords no reaſon for concluding, 
that I have not given a Juſt ; account of its true 


nature rand origin. 


J have ſhewn at the beginning of this ſection, 
that it is free government alone that can preſerve 
trom oppreſſion, g give tecurity to the rights of a 

PRES 
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people, and anſwer the ends of government. It 
is neceſſary I ſhould here obſerve, that I would 
not be underſtood to mean, that there can be 
no kind or degree of ſecurity for the rights of 
a people, under any government which cannot be 
denominated free. Even under an abſolute Mo- 
narchy or an Ariſtrocracy, there may be laws and 
cuſtoms which, having gained ſacredneſs by time, 
may reſtrain oppreſſion, and afford ſome import- 
ant ſecurities, Under governments by repre- 
ſentation, there muſt be till greater checks on 
oppreſſion, provided the repreſentation, though 
partial, is uncorrupt, and alſo frequently changed. 
In theſe circumſtances, there may be ſo much of 

a common intereſt between the body of repreſen- 
tatives and the people, and they may ſtand fo 
much on one ground, that there will be no temp- 
tations to oppreſſion.—— The taxes which the re- 
preſentative body impoſe, they will be obliged 
themſelves to pay; and the laws they. make, they 
will make with the proſpect of ſoon returning to 
the ſituation of thoſe for whom they make them, 
and of being themſelves governed by them. 

It ſeems particularly worth notice here, that 
as far as there are any ſuch checks under any 
government, they are the conſequence of its par- 
taking ſo far of Liberty, and that the ſecurity at- 
tending them is -more or leſs in proportion as a 
government partakes more or leis of Liberty. 
922 | If, 


(5 } 


If, under an abſolute government, fundamental 
laws and long eſtabliſhed inftitutions give ſecurity 


in any inſtances, it is becauſe they are held fo ſa- 


cred that a deſpot is afraid to violate them ; or, in 
other words, becauſe a people, not being com- 
pletely ſubdued, have ſtill ſome controul over 
the government. The like is more evi- 
dently true under mixed governments of which a 
houſe of repreſentatives, fairly choſen and freely 
deliberating and reſolving, forms a part; and it is 
one of the higheſt recommendations of ſuch go- 
vernments that, even when the repreſentation is 
moſt imperfect, they have a tendency to give 
more ſecurity than any other governments. 
Under other governments, it is the fear of ex- 
citing inſurrections by contradicting eſtabliſhed 
maxims, that reſtrains oppreſſion. But, as, in 
general, a people will bear much, and are ſeldom 
driven to reſiſtance till grievances beceme into- 
lerable, their rulers can venture far without dan- 
ger; and therefore, under ſuch governments, are 
very imperfectly reſtrained. On the contrary; 
If there is an honeſt repreſentation, veſted with _ 
powers like to thoſe of our Houſe of Commons, the 
redreſs of grievances, as ſoon as they appear, wilt 
be always eaſily attainable, and the rulers of a 
ſtate will be under a neceſſity of regarding the 
fir beginnings of diſconte.it.— Such, and greater 


than can be eaſily . deſcribed, are the advantages 
| | of 


Et 1 

of even an imperfett repreſentation in a govern- 
ment. How great then muſt be the bleſſing of a 
COMPLETE REPRESENTATION ?P——(@) It is this 
only gives full ſecurity z and that can properly | 
denominate a people free, 


It deſerves to be added here, that as there can 
be no private character ſo abandoned as to want 
all virtue; ſo there can be no government fo ſla- 


viſh, as to exclude every reſtraint upon opprei- 
ſion. The moſt ſlaviſn and, therefore, the 


vworſt governments are thoſe under which there is 


| nothing to ſet bounds to oppreſſion, beſides the 
diſcretion and bumanity of thoſe who govern. 
Of this kind are the following governments. 
Firſt, All governments purely deſpotic. Theſe 
may be either monarchical, or ariſtocratical. The 
latter are the worſt, agreeably to a common ob- 
ſervation, that it is better to have one maſter than 
many. The appetites of a ſingle deſpot may be 
eaſily ſatiated; but this may be impoſlible where 
there is a multitude. . ; 
Secondly, All provincial governments—The 
hiſtory of mankind proves theſe to be the worſt of 


all governments; and that no oppreſſion is equal 


(a) He who wants to be convinced of the Suben even 
in this country, of a complete repreſentation, ſhould read a 
pamphlet lately publiſhed, the title of which is, Taxz roun 
CHoicr, 
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to that which one people are capable of practiſing 
towards another. I have mentioned ſome of the 
reaſons of this in the Ob/ervations on Civil Liberty, 
Part I. ſect. 3. Bodies of men do not feel for 
one another as individuals do. The odium of a 


_ cruel action, when ſhared among many, is not re- 


garded. The maſter of ſlaves working on a 
Plantation, though he may keep them down 
to prevent their becoming ſtrong enough to 
emancipate themſelves, yet is led by intereſt, 
as well as humanity, to govern them with ſuch 
moderation, as to preſerve their uſe : Bur theſe 
cauſes will produce more of this good effect, 
when the ſlaves are under the eye of their pro- 
prietor, and form a part of his family, than when 
they are ſettled on a diſtant plantation, where he 
can know little of them, and is obliged to cruſt 
them to the management of rapacious ſervants. 

It is particularly obſervable here, that free 
governments, though happier in themſelves, are 
more oppreſſive to their provinces than deſpotic 


governments. Or, in other words, that the /ub- 


Jets of free (a) ſtates are worſe ſlaves than the 
ſubjects of ſtates not free. This is one of the 
obſervations which Mr. Hume repreſents as an 
univerſal axiom in politicks (4). ——* Though, 


(a) © A free ſubject of a free ſtate” is a contradiction in 
terms. See the Proclamation for a Faſt, | 


(5) Mr. Hume's Eſſays. Vol. 1, Eſſay iv, p. 31. 


« ſays 


E 


« ſays he, free governments have been commonly 
<« the moſt happy for thoſe who partake of their 
freedom, yet are they the moſt oppreſſive and 
e ruinous to their provinces ; and this obſervation 
% may be fixed as an univerſa] axiom in politics. 
« What cruel tyrants were the Romans over the 
& world during the time of their commonwealth ? 
&« After the diſſolution of the commonwealth 
the Roman yoke became eaſier upon the pro- 
„ vinces, as Tacitus informs us; and it may be 
© obſerved, that many of the worſt Emperors 
« (Domitian, for inſtance) were very careful to 
e prevent all oppreſſion of the provinces. 
The oppreſſion and tyranny of the Carthaginians 
* over their ſubject ſtates in Africa went ſo far, 
as we learn from Polybius (Lib. 1. cap. 72.) 
© that not content with exacting the half of all 
te the produce of the ground, which of itſelf was 2 
„very high rent, they alſo loaded them with many 
other taxes. If we paſs from antient to modern 
times we ſhall always find the obſervation to 
hold. The provinces of abſolute monarchies 
are always better treated than thoſe of free 
« ſtates.” “ 

Thirdly, Among the worſt forts of govern- 
ments I reckon all governments. by a corrupt re- 
preſentation.—— There is no inſtance in which 
the trite obſervation is more true than in this, 


that the beſt things when corrupted become the 
D 4 „ worlt.” 


—ͤ—— ̃ͥ — 
© 


[ 49 ] 


« worſt.” A corrupt repreſentation is ſo far from 
being any defence againſt oppreſſion, that it is a 


ſupport to it. Long eſtabliſhed cuſtoms, in this 
caſe, afford no ſecurity, becauſe, under the ſanc- 
tion of ſuch a repreſentation, they may be eaſily 


undermined or counteracted ; nor is there any in- 
Jury to a people which, with the help of ſuch an 


inſtrument, may not be committed with ſafety. 
It is not, however, every degree of corruption, 
that will deſtroy the uſe of a repreſentation, and 


turn it into an evil ſo dreadful. In order to this, 


corruption muſt paſs a certain limit, But every 
degree of it tends to this, ſaps the foundation of 
Liberty, and poiſons the fountain of Legiſlation. 
And when it gets to its laſt ſtage, and has pro- 
ceeded its: utmoſt length: When, in particular, 


the means by which candidates get themſelves 
choſen are ſuch as admit the wor, but exclude 


the beſt men; a Houſe of Repreſentatives becomes 


little better than a ſink into which is collected all 
that is moſt worthleſs and vile in a kingdom. 


There cannot be a greater calamity than ſuch a 
government. It is impoſſible there ſhould be 


a condition more wretched than that of a A, | 


once "oe, fo EY, 5: 


CQNCLYU: 
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CONCLUSION. . 


I is time to diſmiſs this ſubject. But I cannot 

take a final leave of it, (and probably of all 
ſubjects of this kind) without adding the follow- 
ing reflections on our own ſtate in this kingdom. 


It is well known, that MonTzsqu1tv has paid 
the higheſt compliment to this country, by deſcrib- 
ing its conſtitution of government, in giving an ae- 
count of a perfect government; and by drawing the 
character of its inhabitants, in giving an account of 
the manners and characters of a free people. 
« All (he ſays) having, in free ſtates, a ſhare in 
government, and the laws not being made for 
* ſome more than others, they conſider themſelves 
eas monarchs, and are more properly confederates 
* than fellow-ſubjefis,——— No one citizen being 
* ſubject to another, each ſets a greater value on 
6 his Liberty than on the glory of any of his fel- - 
« low-citizens,—-—Being independent, they are 
6 proud; for the pride of kings. is founded on 
“their independence. They are in a conſtant 
e ferment, and believe themſelves in danger, 
„ even in thoſe moments when they are moſt 
5 ſafe.—— They reaſon; but it is indifferent whe- 
ther they reaſon well or ill. It is ſufficient 

| that 
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that they do reaſon. Hence ſprings that Li- 
* berty which is their {ccurity.——This ſtate, 
however, will loſe its Liberty. It will perith, 
<« when the Legiſlative power ſhall become more 
corrupt than the executive.” (a) | 
Such is the account which this great writer 
gave, many years ago, of the Britiſh conſtitution 
and people. We may learn from it, that we have 
nothing to fear from that diſpoſition to examine 
every public meaſure, to cenſure miniſters of ſtate, 
and to be reſtleſs and clamorous, which has hi- 
therto characterized us.——On the contrary ; 
we ſhall have every thing to fear, when this 
diſpoſition 1s Joſt, As ſoon as a people grow 


| ſecure, and ceaſe to be quick in taking alarms, - 


they are undone, A free conſtitution of go- 
vernment cannot be preſerved. without an ear- 

neſt and unremitting jealouſy. Ou Conſtitution, 

in particular, is ſo excellent, that it is the pro- 
pereſt object of ſuch a jealouſy, For my own 
part, I admire ſo much the general frame and 
principles of it, that I could be almoſt ſatisfied 
with that repreſentation of the kingdom, which 
forms the moſt important part of it, had I no 
other object ion to this repreſentation than its inade- 
quateneſs. Did it conſiſt of a body of men, fairly 
elected for a ſhort term, by a number of independ- 
ent perſons, of all orders in every part of the king- 


(a) Spirit of Laws. Book xix. ch. 27. | 
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dem, equal to the number of the preſent voters; 
and were it, after being elected, under no undue 
influence; it would be a ſecurity of ſuch import- 
ance, that I ſhould be leſs diſpoſed to complain 
of the injuſtice done, by its inadequateneſs, to the 
greateſt part of the kingdom by depriving them 
of one their natural and unalienable rights. To 
ſuch a body of repreſentatives we might commit, 
with confidence, the guardianſhip of 6ur rights, 
knowing, that having one intereſt with the reſt 
of the ſtate, they could not violate them ; or 
that if they ever did, -a little time would bring 
the power of gaining redreſs without tumult or 
violence. Happy the people ſo bleſſed.— 
If wiſe, they will endeavour, by every poſſible 
method, to preſerve the purity of their repreſen- 
tation; and, ſhould it have degenerated, they will 
Joſe no time in effecting a reformation of it,—— 
But if, unbappily, infection ſhould have pervaded 
the whole maſs of the ſtate, and there ſhould be 
no room to hope for any reformation, it will be 
ſtill ſome conſolation to reflect, that ſlavery, in all 
its rigour, will not immediately follow. Between 
the time in which the ſecurities of Liberty are 
_ undermined, and its final ſubverſion, there is com- 
monly a flattering interval during which the en- 
Joyment of Liberty may be continued, in conſe- 
quence of fundamental laws and rooted habits 


which cannot be at once exterminated. And this 
| intcryal 
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interval is longer or ſhorter, according as the 
progreſs of corruption 1s more or leſs rapid ; and 
men in power more or leſs attentive to improve 


favourable opportunities. The government 


of this country, in particular, is ſo well balanced, 
and the inſtitutions of our common law are ſo 


admirable, and have taken ſych deep root, that 


we can bear much decay before our liberties fall. 
—— Fall, however, they muſt, if our public af- 
fairs do not ſoon take a new turn. That very 


evil, which, according to the great writer I have 


quoted, is to produce our ruin, we ſee working 


every where and increaſing every day.—— The 


following facts, among many others, ſhew too 
plainly whither we- are tending and how far we 
are adyanced. | 1 
Firſt. It ſeems to me, that a general 1 

is gaining ground faſt among us.—— This is the 
neceſſary effect of increaſing luxury and diſſipa- 
tion; but there is another cauſe of it, which I think 
of with particular regret.— In conſequence of hav- 
ing been often duped by falſe patriots; and found, 
that the leaders of oppoſition, when they get into 
places, forget all their former declarations; the 
nation has been led to a conviction, that all pa- 
triotiſm is impoſture, and all oppoſition to the 
meaſures of government nothing but a ſtruggle for 
power and its emoluments. The honeſt and in- 
dependent part of che nation entertain at preſent 
moſt 
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moſt of this conviction ; and, therefore, having 
few public men to whom they can look with 
confidence, they give up all zeal, and fink into 
inactivity and deſpondence. | 
Secondly. At the Revolution, the Houſe of 
Commons acquired its juſt weight in the conſtitu- 
tion; and, for ſome years afterwards; it was often 
giving much trouble to men in power. Of late, 
it is well known, that means have been tryed and 
| a ſyſtem adopted for quieting it] will not ſay 
with what ſucceſs——But 1 muſt ſay, that the 
men whoſe policy this has been, have ſtruck at 
the very heart of public liberty, and are the worſt 
traitors this kingdom ever ſaw, ———* If ever, 
* (ſays Judge Blackſtone) it ſhould happen, that 
« the independency of any one of the three 
branches of our legiſlature ſhould be loſt ; or 
that it ſhould become ſubſervient to the views 
« of either of the other two, there would ſoon be 
“ an end of our conſtitution. The legiſlature 
« would be changed from that which was origi- 
« nally ſet up by the general conſent and funda- 
mental act of the ſociety ; z and ſuch a change, 
e however effected, is according to Mr. Locke 
* (who perhaps carries his theory too far) at 
c once an entire diſſolution of the bands of 
„ government, and the people are thereby 
reduced to a ſtare of anarchy, with liberty 
| " WY to 


5 


(61 
4c to conſtitute to themſelves a new legiſlative 
„ power.” (a) 

Thirdly. Soon after the Niro urton, bills for 
triennial parliaments paſſed both Houſes, in oppo- 
ſition to the court (5). At the Acckssiox, ſepten- 
nial parliaments were eſtabliſned. Since this laſt 
period, many attempts have been made, by the 

friends of the conſtitution, to reſtore triennial par- 
liaments; and, formerly, it was not without diffi- 
culty that the miniſtry were able to defeat theſe 
attempts. The diviſion in the Houſe of Commons 
in 1733, on a bill for this purpoſe, was 247 to 
184. I need not ſay, that zow all ſuch attempts 
drop of themſelves. So much are the ſentiments 
of our repreſentatives changed in this inſtance, that 
the motion for ſuch a bill, annually made by a 
worthy member of the Houſe of Commons, can 
ſcarcely produce a ſerious debate, or gain the. leaft 
attention. For ſeveral years, at the beginning 
of the laſt reign, the Housꝝ or Commons conſtantly 
paſſed penſion and place bills, which were as con- 
ſtantly rejected by the Hovss or Loxps. At pre- 
ſent, no one is ſo romantic as ever to think of intro- 
ducing any fuch bills into the Houſe of Commons. 


(a) Introduction to the Commentaries on dhe Laws of 
England, p. 48. See alſo Book i. ch. 8, 


(3) In 1692 King William rejected a bill for triennial 
Parliaments, after it had paſſed both Honſes. But in a fol- 
lowing year he thought proper to give his aſſent to it. 


5 „ Fourthly, 
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Fourthly. Standing armies have in all ages 
been deſtructive to the Liberties of the ſlates into 


which they have been admitted, —MonTesqQuievu 


(a) obſerves, that the preſervation of Liberty in 
ENGLAND requires, that it ſhould have no land 
forces ——Dr. FEROUuSON calls the eſtabliſhment 
of ſtanding armies © A rFaTAL REFINEMENT in 


« the preſent ſtate of civil government.” (þ)—— 
Mr. Hume pronounces “ our ſtanding army a 


e mortal diſtemper in the Britiſh conſtitution, of 
e which it muſt inevitably periſh.” (c)—Formerly, 
the nation was apprehenſive of this danger; and 
the fanding army was a conſtant ſubje& of warm 


debate in both Houſes of Parliament. The prin- 


cipal reaſon then aſſigned for continuing it was, 
the ſecurity of the Houſe of Hanover againſt 
the friends of the Pretender. This is a reaſon 
which now exiſts no more; the Houſe of Hanover 


being ſo well eſtabliſhed as not to want any ſuch 


ſecurity.——-The ſtanding army alſo is now mere 


numerous and formidable than ever; and yet all 


oppoſition to it is loſt, and it is become in a man- 

ner a part of the conſtitution. | 
Fifthly. For many years after the acceſſion the 

national debt was thought an evil ſo alarming, 


that the reduction of it was recommended every 


(a) Spirit of Laws. Book xix. ch. 27. 
(5) Hiſtory of Civil Society. Part vi. ſect. 5. 
(.) Political Diſcourſes, Eſſay xii. p. 301. 


year 
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year from the throne to the attention of Parlia- 
ment as an object of the laſt importance. The 
Fund appropriated to this purpoſe was called the 


; ONLY HoPz of the kingdom; and when the prac- 
tice of alienating it begun, it was reckoned a 


kind of ſacrilege, and zealouſly oppoſed in the 
Houſe of Commons, and proteſted againſt in the 
Houſe of Lords. But now, though the debt is 
almoſt tripled, we fit under it with perfect indif- 
ference ; and the ſacred fund, which repeated laws 
had ordered to be applied 10 no other purpoſe than 
the redemption of it, is always alienated of courſe, 
and become a conſtant part of the current ſup- 


plies, and much more an encouragement to diſſi- 


pation than a preſervative from bankruptcy. 
Sixthly. Nothing is more the duty of the re- 
preſentatives of a nation than to keep a ſtrict eye 
over the expenditure of the money granted for 
public ſervices.— In the reign of King William, 
the Houſe of Commons paſſed almoſt every year 
bills for appointing commiſſioners for taking, 
ſtating and examining the public accounts; and, 
particularly, the army and navy debts and con- 
tracts. In the reign of Queen Ann fuch bills 
became leſs frequent. But ſince the acceſſion, 
only two motions have been made for ſuch bills; 


one in 1715, and the other in 1941; and both 
were rejected, 


Feventhly, 
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Seventhly. I hope I may add, that there was 4 
time when the kingdom could nat have been brought 
to acquieſce in what was done in the caſe of the 
Middleſex election. This is a precedent which, by 
giving the Houſe of Commons the power of ex- 
cluding its members at diſcretion, and of intro- 
ducing others. in their room on a minority. of 
votes, has a tendency to make it a fſelf-created 
Houſe, and to deſtroy entirely. the right. of 
' repreſentation: And a few more ſuch pre- 
cedents would completely overthrow the conſti- 
mm E 
Laſtly. I cannot help mentioning here the 
addition which has been lately made to the power 
of the Crown, by throwing into its hands the Za/t- 
India Company. Nothing more unfavourable; to 
the ſecurity of public Liberty has been done ſince 
the REvoiuTiON:: And ſhould our ſtateſmen, 
thus. ſtrengthened by the patronage of the EasT, 
be farther ſtrengthened by the conqueſt and pa- 
- tronage of the WesT, they will indeed. have no 
ſmall reaſon for triumph; and there will be little 
left to protect us againſt the encroachments and 
uſurpations of power. Roux ſunk into {lavery, 
in conſequence of enlarging its territories, and 
becoming the center of the wealth of conquered 
provinces, and the ſeat of univerſal empire. It 
ſeems the appointment of Providence, that free 


ſtates, when, not contented with elfe government, 
E and 
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and prompted by the love of domination, they make 
themſelves maſters of other ſtates, ſhall loſe Liberty 
at the ſame time that they take it away; and, by 


ſubduing, be themſelves ſubdued. Diſtant and de- 
_ pendent provinces can be governed only by a mi- 
litary force. And a military force which governs 


abroad, will ſoon govern at home. The Romans 
were ſo ſenſible of this, that they made it treaſon 
for any of their generals to march their armies 
over the Rubicon into [ialy, CæsaR, therefore, 
when he came to this river, heſitated ; but he 
paſſed it, and enſlaved his country. 


* Among the circumſtances (ſays Dr. FeRou- | 


so) which in the event of national proſperity 
e and in the reſult of commercial apts, lead to 
e the eſtabliſhment of deſpotiſm, there is none 
e perhaps that arrives at this termination with ſo 
e ſure an aim as the perpetual enlargement of ter- 
% ritory. In every ſtate the freedom of its mem- 
bers depends on the balance and adjuſtment of 
gits interior parts; and the exiſtence of any ſuch 
freedom among mankind depends on the ba- 
2 lance of narions. In the progreſs of conqueſt 
« thoſe who are ſubdued are ſaid to have loſt their 
« liberties. But, from the hiſtory of mankind, 
& to conquer or to be conquered has appeared i in 
effect the ſame.” (4) | 


(a) Hiftory of Civil Society. Part iv. ſect. 5. 


Many 
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Many more facts of this kind might eaſily be 
enumerated ; but theſe are ſufficient. They 


ſhew, with ſad evidence, how faſt we have, for 
ſome time, been advancing towards the gregteſt 


of all public calamities. 


We may, allo, infer from the preceding ob- 
ſervations, that there is only one way in which our 


_ deliverance is poſſible; and that is, by ResTors 


ING OUR GRAND NATIONAL SECURITY. This is 
the object which our great men in oppoſition 
ought to hold forth to the kingdom, and to 
bind themſelves by ſome deciſive teſts to do all 
they can to obtain, That patriouſm muſt be 
ſpurious which does not carry its views princi- 
pally to this. Without it, nothing is of great 
importance to the kingdom; and even an ac- 
commodation with America would only preſerve 
a limb, and ſave from preſent danger, while a 
gangrene was left to conſume the vitals. 

But, probably, we are gone too far; and cor- 
ruption has ſtruck its roots too deep to leave us 
much room for hope. — Mr. Hun has ob- 
ſerved, (a) that as the affairs of this country are 
not likely to take a turn favourable to the eſtab - 


liſhment of a perfect plan of Liberty, “ an ab- 


* ſolute monarchy is the eaſieſt death, the true 
& EUTHANASIA of the Britiſh Io” 


() See Mr. Hume's 7" Vol. 1. . p. 91. 
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If this obſervation is juſt, our conſtitution (ſhould. 
no great calamity intervene) is likely, in ſome 
future period, to receive a very quiet diſſolution. 
At preſent, however, it muſt be acknow- 
ledged, that we enjoy a degree of Liberty, civil and 
'religious, which has ſeldom been paralleled among , 
mankind. We ought to rejoice in this happineſs 
and to be grateful to that benevolent diſpoſer of 4 
all events who bleſſes us with it. But, at the 
fame time, our hearts muſt bleed when we reflect, 
that, the ſupports of it having given way, it is 
little more than a ſufferance which we owe to 
the temper of the times; the lenity of our go- 
vernors; and ſome awe, in which the friends 
of deſpotiſm are ſtill held, by the voice and ſpirit | 
of the uncorrupted part of the kingdom. May 
_ theſe cauſes, if no better ſecurities can be hoped 
for, long my our tate, 


It muſt not be forgotten, that all I have now 
ſaid is meant on the ſuppoſition, that our affairs 
will proceed ſmoothly till, by a common and na- 
tural progreſs, we have gone the round of other 
nations once free, and are brought to their end. 
hut it is poſſible this may not happen. 
Our circumſtances are ſingular; and give us reaſon 


to fear, that we have before us a death which 
will not be eaſy or commog. 
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CONTAINING 


RM bits on ſome Particulars in a 
SrEECH at opening the Bupcer in 


4 April 1776, 
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Supplemental Obſervations on the Surplus of the 
Revenue; the Quantity of Com in the 

Kingdom; and Paper-Credit. 


T is well known, that the great miniſter who 

preſides over our finances, took occaſion, at 
opening the Budget in April laſt, to enter into a 
particular account of the ſtate of the nation. In 
this account, he repreſented us as in a condition the 
moſt ſound and happy; our trade and revenue 
flouriſning; our common people well provided 
for; our debts and taxes light; our current | 
ſpecie ſufficiently ample ; our paper-circulation 
ſafe; and the Bank, in nn little leſs 
hrm and durable than the world, ) 3 

E. 3 i 
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This account, ſo encouraging and flattering, 
was generally underſtood to be given in deſigned 
oppoſition to another account very different, which 
had been given in the Obſervations on Civil Li- 
berty.—— It cannot, therefore, I hope, be thought 
too preſuming in me to offer the follawing re- 
marks in my own defence. 


I have grounded my opinion of the hazardous 
ſtate of the kingdom, partly on the ſmallneſs of 
the ſurplus in the revenue, and the nature and 
circumſtances of our paper-circulation, compared 
with the quantity of /pecze in the kingdom, and 
the weight of our debts and taxes. 

The ſurplus of the revenue I have made out | in 
two different methods; and by a deduction ſo 
minute, that it is, I think, ſcarcely poſſible it 
ſhould be materially wrong. One of theſe methods 
brings it out 338,791. per ann. (a): and the 
other, 300, ooo l. per ann. ſuppoſing the expence 
of calling in the gold coin, and the profits of 
lotteries excluded; the land- tax at three ſhillings 
in the pound; and the peace eſtabliſhment the 
| fame that it has been at a medium * eleven years, 
from 1764 to 1775. 

Nothing more was faid in oppifirion to this, 
than a general intimation, that had it not been for 
the war with America, the peace-eſtabliſhment for 


(a) See the concluſion of the Third Part. 


the. 


= 

the navy would have been reduced, and a ſufficient 
ſurplus gained (including lotteries) to enable par- 
liament to pay off a million every year of the 
public debt. : 


I am very ſenſible that reductions of the public 
expences and improvements in the revenue are 
practicable, which would give ſuch a ſurplus. But 
I am afraid, they will never take place. Nor can 
I think it proper, in determining what permanent 
ſarplus we poſſeſs, to include thoſe pernicious 
profits of lotteries, by which infinitely more is 
upon the whole loſt than gained; or, to form our 
judgment of the expence of future years, by any 
other rule than the medium expence of paſt years. 
lt would, however, give little conſolation, 
were there a certainty that, had peace continued, 
a MILLION annually of the public debt would have 
been diſcharged. This would have made a very 
flow progreſs in diſcharging our debts. A mil- 
lion every year diſcharged in peace, and eight or 
ten millions every year added in war, would leave 
us under the neceflicy of bre king at laſt. But 
hitherto we have not proceeded in a courſe ſo 
favourable. The great perſon to whom I refer, 
muſt know, that in 1772, he announced in the 
Houſe of Commons, his intention to pay off a mil. 
lion and a half every year, and SEVENTEEN MIL- 
LIONS in ten years; that yet only 2.800,000/. 
was paid off in the three ſubſe juent years; and 
L E 4 that, 
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that, on account of the increaſe of the navy and. 
civil-lif debts, there has not been in fact the 
ability (without the help of ems to pay half, 
that ſum. 


In page 74th of the Obſervations on Civil Li- 
berty, I have ſaid, that it has appeared lately, 
„that the gold ſpecie of the kingdom, is no 
& more than about TWELVE MILLIONS AND A 
& HALF.” This aſſertion has been much con- 
troverted ; and it is therefore neceſſary I ſhould 
give a diſtinct account of the reaſons on which 1 it. 
was grounded. | 


I had learnt from vagueſtianable authority, 
that the quantity of gold coin brought into the 
mint, by the Acts of Parliament and Proclamations 
in 1773 and 1774, was about NINE MILLIONS (a); 
or as much as, when recoined, amounted nearly 


to that ſum.——1I find alſo, that it was expected 
by the beſt judges, that the proclamation lately 


iſſued would bring in about zhree millions. Theſe 


two ſums make up twelve millions; and they in- 


clude the gold coin of Ireland. Let this be eſti- 
mated at a () million: z and the whole gold coin 


(a) This was contimas by the account of the noble Lord 


at opening the laſt Budget, 


(2) IJ have mentioned this ſum at random. It is not of 


great conſequence whether it is half a million too little or 


half a million too much. 


of 
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of Britain, to be brought in by all the calls, will 


be ELEVEN millions; and none will remain, ex- 


cept that part which was deficient leſs than a grain 


in a guinea, and remained in the kingdom, at the 


time the coin Act took effect in June 1773. We 
are here left entirely to conjecture. But it ſhould 
be remembered, that for many years before 1773, 


the heavy coin was catched up as ſoon as iſſued, 


and either clipped, or melted down and exported; 


and that from hence aroſe ſuch a ſcarcity of 


heavy coin, that, in ſome counties, heavy guineas 
might be diſpoſed of at a premium. In ſuch 
circumſtances, an allowance of about a million 
and a half, for the coin deficient leſs than a grain 
in a guinea before the coin Act in 1773, ſeems to 
be ſufficient; and therefore, it might, I think, 
with reaſon be ſaid, that it appeared that the gold 
coin of the kingdom was about TWELVE MIL- 
LIONS AND A HALF, 


But there is another reaſon, by which I have 
been convinced, that this is a moderate eſtimate. 

The quantity of gold coin, deficient between 
three and ſix grains in a guinea, was 4.800,000/, 
and this, when recoined, made 4.600,000/. 


The coin deficient leſs than three grains could 


not have been ſo much, for the following reaſons, 
Firſt, new coin being rougher, wears faſter than 
old coin; and therefore, does not remain fo long 

„ | in 


„ 
in any given degree of deficiency.—Secondly, coin, 
deficient leſs than three grains, is ſubject to ſeveral 
peculiar cauſes of diminution and deſtruction.— 
Clipping and ſweating remove part of it to greater 
degrees of deficiency; and part is deſtroyed by 
being melted down and exported ; whereas, 
lighter coin is diminiſhed only by being worn (a). 


(a) The quantity of coin within all equal degrees of defi- 
ciency would be equal, were equal quantities iſſued every 
year, and were there alſo no cauſe which diminiſhed or de- 
ſtroyed it, except the unifirm operation of time in wearing it. 
Any cauſe, therefore, which deſtroys it more, or diminiſhes it 
faſter at firſt than at laſt, muſt render the quantity leſs in the 
firſt degrees of deficiency. And the ſame muſt be the conſe- 
quence of a greater proportion iſſued formerly, in any given 
time, than of late.— The cauſes of diminution never pro- 
bably operated ſo much on the gold coin as they did for about 
twelve years before 1773; and this will balance the greater 
proportion coined during that time. The very reaſon of the 
increaſe of coinage in thoſe years was, a neceſſity created by 
the loſs of the new coin, and never before felt in an equal 
degree. The coinage, however, in thoſe years, was not ſo 
much more than uſual as ſome may imagine. In ten years 


before 1770, eight millions and a half were coined ; and in 
twelve years after the Acceſſon, the fame quantity was coined ; 
and in twenty-ſeven years after the Acce/icn, more was coined 
than in twenty-ſeven years before 1770. See Confiderations 
en Money, Bullion, &C. p. 2.—— The whole quantity of gold 
coined from the Acceſſion to 1770, was near 29 millions; 
more than one half of which muſt have been melted and 
exported ; and, the preatelt part of the remainder muſt have 
been precipitated in its * towards deßcieney by being 
$a and ſweated. 


Theſe 
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Theſe reaſons ſeem to prove, that if the gold 
coin, deficient in June 1773 leſs than three grains, 
is eſtimated at five millions, (that is, at a little 
more than the coin deficient between three and 
fix grains) it will be rated rather too high; and 
the concluſion will be, that the whole of our gold 
coin (excluſive of the Jriſb) might poſſibly be 4%, 
but could not have been much more, than the ſum 
ar which I have reckoned it. 


Such have been the fats and arguments by 
which my judgment has been determined in this 
inſtance.——But it muſt not be overlooked, that 
it helps only to aſcertain the quantity of circulating 

ſpecie in the kingdom, as diſtinguiſhed from that 

which is boarded. When the Obſervations on Civil 

Liberty were publiſhed, I did not apprehend, that 

this part of the coin could be conſiderable enough 

to deſerve regard. But the contrary has lately 

appeared. The Proclamation iſſued laſt ſummer, 

and which it was expected would bring in about 

three millions, has, I am informed, brought in about 
, fix millions and a half. This exceeds the ſum at 
which I have been led to ſtate the whole gold coin 

deficient leſs than three grains ; and proves, that 

ſeveral millions muſt have been hoarded (a). Nor, 

| [ think, 


(a) When the ſilver /pecie was recoined in King William's 
time, it appeared, that a great treaſure had been hoarded 
| 1 : before 
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I think, will this appear incredible, when it is re- 
collected, that only gold coin under three grains 
of deficiency is likely to be hoarded; and alſo, 
that diſtruſt of the Funds and of Paper-money has 
a particular tendency to Increaſe the practice of 
| hoarding. 

Aſſiſted, therefore, by this new light, I would 
now ſtate the circulating gold coin of the kingdom 
before 1773, nearly as I did before; and call it 
TWELVE Or THIRTEEN MILLIONS. But the whole 
gold coin (including the hoarded part) I would 
reckon at SIXTEEN or SEVENTEEN MILLIONS (2). 


An account very different from this was given 
at opening the Budget ; the ſubſtance of which 
I will ſtate as faithfully as my memory will 
enable me; and juſt as I underſtood it. 

* From the beginning of the year 1772, to 
te the 23d of April laſt, 13.200,000/. had been 
« coined at the Tower; and on that day there 
„% was 600,000/. more ready to be coined. —— 


before the Revolution, in conſequence of the danger of public 
liberty at that time. See Davenant's Works, Vol. I. p. 439, &c, 

In Ruffa it is reckoned, that as much money lies buried 
under ground, as exiſts above ground. 


(5) In theſe ſums is included all the coin which the late 
Proclamations have brought in from HolLAN D and other 
foreign countries; and which, I think, ought not to be 
| ö a part of the reſting ſtock of the kingdom. 

All 
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© AY this, (it was intimated) is now left in the 
« kingdom, The laſt Proclamation, it was ex- 
ce pected, would bring in three millions more; 


which, added to the coin deficient leſs. than a 


ce grain reſting in the kingdom at the time of the 
« Coin Act in 1773, and iſſued before 1772, 
« will make the whole, EIohrEEX o NINETEEN 
„ MiLLiows (a).“ 


On this account I would obſerve, 

Firſt. That if juſt, it proves that, in 1773, a, 
third at leaſt of the circulating coin was in the beſt 
ſtate poſſible. For the late calls having ſhewn, 
that there was then, in Britain and Ireland, no 
more than about twelve millions deficient more. 


than a grain; ſix millions (that is, a third of 


eighteen millions) or ſeven millions (that is, more 
than a third of nineteen millions) muſt have been 
deficient 4% than a grain. (5)—lIt will alſo follow, 


(a) Or deducting a million for the 1riſþ coin, ſeventeen or 
eighteen millions. 


(5) This is ſaid. on the ſuppoſition, that the laſt call would 
bring in no more than was expected, or about three mil- 
lions. Its having brought in above double this ſum makes 
little difference. For it proves, that the whole quantity of 
gold coin muſt have been (according to Lord Nox rns me- 


thod of computing) 21 cr 22 millions; and the quantity deſi- | 


cient more than a grain about 15 millions; and, conſequently, 
ſix or ſeven. millions (that is, near a third) will ſtill remain 


to be the quantity deficient leſs than a grain. 


(fince 
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(ſince the quantity brought in by the firſt call is 
known to have been 4,900,000 l.) that but little 
more than a fourth could have been deficient ſo 
much as ſix grains, or a ſhilling in a guinea.—— 
No perſon can think this credible who recollects 
the diſtreſs of traffic, and the complaints of the 
kingdom before 1773. 
Secondly. The truth of the account I have 
ſtated depends, in a great meaſure, on the ſuppo- 
ſition, that all the gold coined ſince the beginning 
of 1772 is now in the kingdom. I cannot con- 
ceive on what grounds this was taken for granted. 
From the beginning of 1772 to June 1773, 
the practice of clipping was more prevalent 
than it had ever been. During the greateſt part 
of 1772, the price of gold was ſo much above 
mint price, that a profit, from 2 to 4 per cent. 
might be got by melting heavy guineas @). And, 
in February in that year, the price of gold was at 


(a) It has been thought very ftrange, that a piece of metal 
ſhould bear a higher price, merely becauſe it wants the ſtamp 
of the mint. But the reaſon is, that bullion alone being ex- 
portable in any conſiderable quantity, the price of it mult 
vary as the demand for it varies ; or, in other words, as the 
balance of payment between us and the reſt of the world is 
favourable or unfavourable.—— This will be explained at the 
beginning of the Third Part, where it will appear that, in 
conſequence of the increaſe of luxury and the national debt, 
this balance has been generally n us ever ſince che end 
of the laſt war. | 


41. 1%. 
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41. 1s. 6d. per ounce; and 4 + per cent. might 
be got by melting heavy guineas. Inſtead, there- 
fore, of believing, that all the gold coined ſince 
the beginning of 1772 remains with us; I think 
it almoſt certain, that the greateft part of all 
coined during the firſt year and a half of this pe- 
riod, has been either clipped or melted into bul- 
lion. That part which was clipped has been re- 
coined ; and that part which was melted has been 
either recoined or exported ; and, therefore, nei- 
ther has made any addition to the coin of the 


kingdom. 


Theſe obſervations. demonſtrate, that the 
amount of the gold coin at the time of the Coin 
Act in 1773, muſt have been near the ſum at 
which I have reckoned it. There may, for ought 
I know, have been an increaſe ſince; but I ſhall 
not believe there has, till I know, whether the coin 
brought in by the laſt proclamation has been all 
recoined and iſſued. But this cannot be expected; 
for ſhould it be done, Four MiLLIONSs (a) more 
will have been coined and iſſued, than has been 
brought in.——The truth, therefore, may be, 
that the coinage, ſince June 177 3, has been car- 


(a) The coin brought in laſt Summer, added to near 14 
millions coined from the beginning of 1772 to the time of 
the laſt call, amounts to about 20 millions and a half; but 
only 16 millions and a half have been brought in, including 
the coin from Ireland and foreign countries. 
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ried on only to provide a ſupply of new coin to 
be exchanged for old; in which caſe, the 
quantity of coin in the kingdom, even according 
to this method of computing it, will come out 
nearly the ſame with that which I have given. 


After all, let the ſpecie of the kingdom, includ- 
ing the ſilver, be allowed to be as conſiderable as 
ſome have aſſerted ; or about four millions more 
than I have reckoned it; the difference ariſing 
from hence will not be of particular conſequence 
and it will be ſtill true, that notwithſtanding all 
our increaſe of trade and apparent opulence, the 
ſpecie of the kingdom (a) is not much more than 
it was at the Revolution. What then is all the 
reſt of our circulating caſh? What is it keeps 
up rents; feeds our luxury; pays our taxes; 
ſupplies the revenue, and ſupports government? 
— Paper, chiefly, emitted, not only at the Bank, 
but by tradeſmen, merchants, and bankers in every 
corner of the kingdom.——And is this a ſolid 


(a) Or ertcuTERN MILLIONS AND A HALF. See Dr. 
DavexnanT's Works, Vol. i. p. 363, &c. 443, K. A 
great part of this ſpecie was carried out of the nation in King 
WrhLIAM's wars; and the. conſequence was, that the taxes 
became unproductive; and that Government fell under great 
difficulties, from which it was afterwards relieved by the 
eſtabliſhment of the Bark and the increaſe of trade. See the 
beginnang of the Third Part. . 

7 and 
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and permanent ſupport ? (5) Is there, in the an- 
nals of the world, another inſtance of a great 
kingdom ſo ſupported ?——The cauſes are num- 
berleſs which * ſuddenly deſtroy it; and were 

this 


() The paper currency of the Colonies is one of the greateſt 
diſadvantages under which they labour; but it is of a more 
fafe and permanent nature than ours. Were it not ſo, it 
could not have been of the leaſt uſe to them for the laſt year 
and a half. He who doubts this, need only conſider what 
our paper would be worth were we now invaded as they are. 

This difference depends chiefly, on the following circum- 
ſtances. — Their paper is not payable on demand.—It is a 
legal tender. It repreſents fixed property which is mort - 
gaged for it. It does not ſupport ſuch a monſtrous debt 
as ours. — And when public emergencies require any ex- 
traordinary emiſſions, they are generally ſunk by taxes in 
four or five years. — It is the firſt of theſe circumſtances that 
gives our paper its currency; and it is alſo this circumſtance 
that creates the danger attending it, by rendering it incapable 
of ſuſtaining any great ſhock or panic. The poſſeſſion of 
ſecurities equal in nominal value to the amount of the paper 
emitted, or the debts contracted, is of little conſequence when 
the value of theſe ſecurities depends on the paper, and is cre- 
ated by it; that is, in other wores, when the debts them- 
ſelves art the very caſh which muſt pay the debts. Nothing 
can be more unnatural than ſuch a ftate of things; and it may 
hereafter be a curious object of enquiry, how it could be ever 
poſſible that it ſhould ſubſiſt any long time. 

In page 78 of the O/ervations on Civil Liberty, J have ſaid; 
that the kingdom of France has no ſuch dependence as 
& we have on paper- credit; and that its ſpecie amouats to 
67 millions ſterling.” In mentioning this ſum I took the 
F lows: 
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this to happen, we ſhould fall at once, with a 
debt of 140 millions upon us, to the ſtate we were 
in before the REvOLUTroN. Imagination can- 


not paint to itſelf the ſhock this would, give. 


loweſt of different accounts which I had then received from 
different authorities. I have ſince received accounts which 
make it 87 millions and a half; or 2000 millions of livres. 
This, in particular, is the account of an author whom all 
know to be likely to be well informed on this ſubject; I mean, 
the author of the Treatiſe on the Legiſlation and Commerce of 
Corn, Part I. chap. v. -In the ſame treatiſe it is ſaid, 
(Part I. chap. viii,) that it appears, from the returns made by 
the intendants of the different Provinces, that the number of 
annual deaths in the whole kingdom of France, for three 
yeats ended in 1772, was 780, 40. I have been informed 
by the. ingenious author, that this account may be depended. 
on; and if ſo, France muſt contain 26 millions of inhabi- 
tants ; for the beſt obſervations -prove, that no more. than, a. 
thirty-third part of a whole kingdom dies annually. See Ob- 
ſervations on Reverſionary Payments, page 200.—In Sweden, 
though a nineteenth part die in the capital every year, only 
a thirty-fifth part die in the whole kingdom. See Philoſo- 
phical Tranſactions, Vol. Ixv. for 1775,'p. 426. The 
particulars now mentioned, added to, the nature of the 
debts of France as mentioned in page 78 of the O&/er- 
vations on Civil Liberty, form a ſtriking contraſt between 
the ſtate of that kingdom and ours. Nothing gives us our ſu- 
periority but the advantages we derive from our REL1G10N 
and our LIBERTY. Even in theſe reſpects, however, they 

ſeem to be improving, while we are declining. Monte/quieu, 
Abbe Raynal, and others of their moſt admired writers, incul- 
eate principles of government, and breathe a ſpirit of Liberty, 
which, to the ſhame of this country, are become offenſive in it. 


I muſt 
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I muſt repeat here what I have ſaid in the Ob- 
ſervations on Civil Liberty, page 73, &c. that we 
ſhould think of nothing but guarding ourſelves 
againſt the danger of ſuch a ſituation, by reſtrict- 
ing our paper currency, and gradually diſcharging 
our public debts. ——In giving this admonition, I 
look upon myſelf as doing my country one of 
the belt offices in my power; and acting in the 
character of one who calls to another to awake 
who is ſleeping over a precipice.— But I know 
I call in vain.—— The great miniſter who di- 
rects our finances has aſſured us all is well; and. 
under this perſuaſion, we are advancing, with 
unſuſpicious and careleſs ſpeed, to the cataſtrophe 
I have pointed out; and purſuing meaſures which 
muſt increaſe the difficulty of avoiding it, and 
the diſtreſs attending it. | 

Among theſe meaſures I have mentioned the 
preſent new coinage.— Before this coinage, I 
have obſerved, the light money always remained, 
becaufe nothing could be got by melting and ex- 
porting it. But now, as ſoon as gold riſes to the 
price it bore for many years before 1773, the 
melters and exporters of coin will be ſaved the 
trouble of ſelection; and every piece on which 
they can lay their hands will be proper for their 
purpoſe. It ſeems, therefore, obvious, that, in 
conſequence of this meaſure, all our coin may be 
carried away, and the whole ſuperſtructure of 

"I paper 
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paper ſupported by it, break down, before we 
are aware of any danger. 

I will take this opportunity to add, that this 
meaſure will at the ſame time increaſe our paper. 
This has been the conſequence of the two former 
calls; but it will probably be more the conſe- 
quence of the laſt call. For, as no coin is now 
to be current which is more than a grain defi- 
cient; and as alſo a great deal of it is already at 
or near that limit; the vexation attending it will 
be ſo intolerable, that it will be generally. cried 
down, and paper ſubſtituted in its room.—— 
Certain it is, that nothing can prevent this evil, 
but another evil; I mean, the deficient coin 
forcing itſelf again into circulation, and furniſhing 
clippers with more employment than ever; and, 
conſequently, a return, with increaſed violence, of 
the confuſion and diſtreſs which took place before 
the Coin Act in 1773.— This, indeed, will be 
much the leaſt of the two evils; nor, in my opi- 
nion, are there any methods of preventing the di- 
minution of the coin, which will not produce greater 
evils, except ſuch alterations in its form (a) as 
ſhall render clipping leſs practicable, joined to the 
execution of ſevere laws againſt clippers, and a 
ſtrict vigilance in detecting them. 

Upon the whole. It ſeems to me, that enough 
had been done by the firſt coin act to reſtore the 


(a) See the propoſals and obſervations in a pamphlet lately 
publiſhed by Lord Viſcount Manon on this ſubject. 
[1 gold 
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gold coin; and that all which has been done ſince, at 
the expence of about 650, ooo l. has been nothing 
but a preparation of the coin for melters and 
exporters, to the dreadful hazard of the king- 
dom. Theſe are my preſent views of this 
ſubject. But I muſt ſay, that I ſuſpe& my own 
judgment in this inſtance. The noble Lord, 
who is furniſhed with infinitely more of the means 
of information than I am, intimated, if I remem- 
ber rightly, that there is no ſuch danger: And 
though I did not underſtand the reaſon he aſſigned 
for this aſſertion, I muſt believe, that, in a mat- 
| ter ſo particularly intereſting to the kingdom, he 
has gone upon the beſt evidence. 


8 E E 3. 
Of the State of the Nation ; and the War 
D oeith America. 


A T the beginning of the preceding ſection, 

I have taken notice of the flattering ac- 

count which was given, at opening the Budget in 

April laſt, of the ſtate of the kingdom with re- 

ſpect to its commerce, revenue, and opulence. 

On that account I ſhall beg leave to offer the 
following reflections. 


Firſt. The obſervations in the laſt ſection prove, 


A think, that it is not ſo well ſuppotted by facts, as 
"3 there 
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there is reaſon to wiſh. I am ſenſible, indeed, 
that we never made a more gay and ſplendid ap- 
pearance. But no conſiderate perſon will draw 
much encouragement from hence. That pride 
and ſecurity; that luxury, venality and diſſipation 


- . Which give us this appearance, are melancholy 


ſymptoms; and have hitherto been the forerunners 
of diſtreſs and calamity. | 
Secondly, When this account was given there 
was a particular end to be anſwered by it. Additi- 
onal taxes were to be impoſed; and it was neceſſary 
to reconcile the public to the proſpect of a great 
increaſe of its burthens, in order to carry on the 
war with America. On other occaſions, dif- 
ferent accounts had been given. In order to 
prove the juſtice of taxing the Americans, the 
weight of our own taxes had been often inſiſted 
upon; and the difficulty of raiſing a ſufficient 
force among ourſelves to reduce them, had been 
urged as a reaſon for ſeeking and employing, at 
a great expence, the aſſiſtance of foreign powers. 
On ſuch occaſions, I have heard our unhappy and | 
embarraſſed ſituation mentioned; and, at the end 
of the laſt ſeſſion of Parliament, one of our 
.greateſt men, whoſe opinion in favour of coer- 
cion, had contributed to bring us into our 
preſent ſituation, acknowledged the diſtreſs at- 
tending it, and repreſented the veſſel of the ſtate 
as having never before rode in ſo dangerous 
| ; | a ſtorm, 
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a ſtorm.— This is, without doubt, the truth. 
But, if the account on which I am remarking 
was juſt, we were then ſafe and happy; nor was 
the veſſel of the ſtate ever wafted by more > gentle 
and proſperous gales. | 

But the reflection which, on this n has 
given me moſt pain is the following. 

If, without America, we can be in a ſtate ſo 
flouriſhing, a war to reduce America muſt be 
totally inexcuſeable. I wiſh I could engage 
attention to this. War is a dreadful evil; and 
thoſe who involve a people in it needleſsly, will 
find they have much to anſwer for. Nothing 
can ever juſtify it, but the neceſſity of it to 
ſecure ſome eſſential intereſt againſt unjuſt at- 
tacks. But, it ſeems, there is no intereſt to be 
ſecured by the prefent war. The revenue has 
never flouriſhed ſo much, as ſince America has been 
rendered hoſtile to us; and it is now reckoned 
by many a decided point, that little depends on 
the American trade. Ir follows then, that if 
the end of the preſent war is to © obtain a reve- 
nue,“ it is a revenue we do not want; if © to 
maintain authority,” it is an authority of no 
uſe to us. Muſt not humanity ſhudder at ſuch 
a war?——Why not let America alone, if we 
can ſubſiſt without it? Why carry fire and 
ſword into a happy country to do ourſelves no 
good ? | 
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Some of the very perſons who depreciate the 
yalue of the colonies, as a ſupport to our revenue 
and finances, yet ſay, that we are now under a 
' neceſſity of reducing them, or periſhing. I wiſh 
ſuch perſons would give an account of the cauſes 
which, according to their ideas, create this dreadful 
neceſſity, Is it the ſame that led Haman of old 
to reckon all his honours and treaſures nothing to 
him, while Mordecai the Jew would not bow to 
him ? Or, are we become fo luxurious, that 
luxury even in the revenue is become neceſſary to 
us; and ſo depraved, that, like many individuals in 
private life, having loſt /e/f-dominion, we cannot 
ſubſiſt without dominion over others ? 

It muſt not be forgotten, that I ſpeak here on 
the ſuppoſition, that it is poſſible for this country 
to be as ſafe and proſperous without America as 
ſome have aſſerted, and as was implied in what 
was ſaid at opening the laſt Budget.——This is 
far from being my own opinion. — Some time or 
other we ſhall, in all probability, feel ſeverely, in 
our commerce and finances, the Joſs of the co- 
lonies. As a ſource of revenue they are, I think, 
of great importance to us; but they are ſtil] more 
important as ſupports to our navy, and an aid to 
us in our wars. It appears now, that there is 
a force among them fo formidable and fo growing, 
that, with its aſfiſtance, any of the great Euro- 
pean powers may ſoon make themſelves maſters 


of 
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of all the Weſt- Indies and North- America ; and no- 
thing ought to be more alarming to us than that 
our natural enemies ſee this, and are influenced 
by it —— With the colonies united to us, we 
might be the greateſt and happieſt nation that 
ever exiſted. But with the colonies ſeparated 
from us, and in alliance with France and Spain, 
we are no more a people.——— They appear, there- 
fore, to be indeed worth any price. Our ex- 
iſtence depends on keeping them. But now 
are they to be kept ?——Moſt certainly, not by 
forcing them to unconditional ſubmiſſion at the 
expence of many millions of money and rivers of 
blood. The reſolution to attempt this, is a 
melancholy inſtance of that infatuation, which 
ſometimes influences the councils of kingdoms. 
It is attempting to keep them by a method, which, 
if it ſucceeds, will deſtroy their uſe, and make 
them not worth the having ; and which, if it does 
not ſucceed, will throw them into the ſcale of 
rival powers, kindle a general war, and undo the 
empire. 5 | x 

The extenſion of our territories in America, dur- 
ing the laſt war, increaſed. the expence of our 
peace-eſtabliſhment, from 2.400,0001. per ann. to 
four millions per aun.—Almoſt all the provinces 
in America, which uſed to be ours, are now to be 
conquered. Let the expence of this be ſtated at 
25 or 30 millions; or, at a capital bearing a mil- 

lion 
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lion per annum intereſt, —— America recovered by 
the ſword muſt be kept by the ſword, and forts 
and garriſons muſt be maintained in every pro- 
vince to awe the wretched inhabitants, and to 
hold them in ſubjection. This will create ano- 
ther addition of expence ; and both together can- 
not, I ſuppoſe, be ſtated at leſs than two millions 
per annum. —But how is ſuch an increaſe of re- 

venue to be procured ?—The colonies, deſo- 

lated and impoveriſhed, will yield no revenue.— 
The ſurpluſſes of the ſinking fund have, for many 
years, formed a neceſſary part of the current and 
ordinary ſupplies. It muſt, therefore, be drawn 
from new taxes.——But can the kingdom bear 
ſuch an increaſe of taxes? Or, if it can, where 
Hall we find a ſurplus for diſcharging an enor- 
mous debt of above 160 millions? And what 
will be our condition, when the next foreign war 
ſhall add two millions per annum more to our ex- 
pences ?—— Indeed this is a frightful proſpect. 
But it will be rendered infinitely more frightful 
by carrying our views to that increaſe of the 
power of the Crown which will ariſe from the 


increaſe of the army, from the diſpoſal of new 
places without number, and the patronage of the 


whole continent of North-America. 

Theſe conſequences have been ſtated moderately 
on the ſuppoſition, that we ſhall ſucceed in ſub- 
duing America; and that, while we are doing it, 
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our natural enemies will neglect the opportunity 
offered them, and continue to fatisfy themſelves 
with aſſiſting America indirely.——But ſhould 
the contrary happen. I need not ſay what will 

follow. 
Some time ago this horrid danger might have 
been avoided, and the colonies kept by the 
eaſieſt means. By a prudent lenity and mode- 
ration, — By receiving their petitions, By 
giving up the right we claim to diſpoſe of their 
property, and to alter their governments. By 
guarantying to them, in theſe reſpects, a legiſla- 
tive independence; (a) and eſtabliſhing them in 
the 


(a) ** There is ſomething (ſays a great writer) ſo unnatural 
in ſuppoſing a large ſociety, ſufficient for all the good pur- 
6 poſes of an independent political union, remaining ſubje& 
„to the direction and government of a diſtant body of men 
& who know not ſufficiently the circumſtances and exigencies - 
of this ſociety ; or in ſuppoſing this ſociety obliged to be 
governed ſolely for the benefit of a diſtant country; that it 
& 15s not eaſy to imagine there can be any foundation for it 
in juſtice or equity. The inſiſting on old claims and tacit 
c conventions, to extend civil power over diſtant nations, and 
« form grand unwicldy empires, without regard to the ob- 
« vious maxims of humanity, has been one great ſource of 
human miſery.” Syſtem of Moral PhiloJophy, by Dr. HuT- 
CHESON, vol. ii. p. 309. In the ſection from whence this 
quotation is taken, Dr. HuTcxzson diſcuſſes the queſtion, 
66 When colonies have a right to be releaſed from the domi- 
* nion of the parent ſtate ??” And his general ſentiment. ſeems 

3 to 
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the poſſeſſion of equal liberty with ourſelves. 
This a great and magnanimous nation ſhould 
have done. This, ſince the commencement 
of hoſtilities, would have brought them back 
to their former habits of reſpe& and ſubordi- 
nation; and might have ers them to us for 
ever. 

" MonTzsquitv has obſerved, that ENGLAND, in 
planting colonies, ſhould have commerce, not domi- 
nion, in view; the increaſe of dominion being in- 
compatible with the ſecurity of public liberty.— 
Every advantage that could ariſe from commerce 
they have offered us without reſerve; and their 
language to us has been“ Reſtrict us, as much 
« as you pleaſe, in acquiring property by regu- 
e Jating our trade for your advantage; but claim 
<* not the diſpoſal of that property after it has 
* been acquired. —Be ſatisfied with the authority 
you exerciſed over us before the preſent reign, — 
„ PLACE US WHERE WE WERE IN 1763.“ ——On 
theſe terms they have repeatedly ſued for a re- 
conciliation. In return, we have denounced 
them Rebels; and with our fleets in their ports, 


to be, that they acquire ſuch a right, «© Whenever they are 
*« fo increaſed in numbers and ſtrength, as to be ſufficient by 
** themſelves for all the good ends of a political union.“ —— 
Such a deciſion given by a wiſe man, long before we bad any 
diſputes with the colonies, deſerves, I think, penny 


notice. 


and 
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and our bayonets at their, breaſts, have left 
them no other alternative than to acknowledge 
our ſupremacy, and give up rights they think 
moſt ſacred; or ſtand on the defenſive, and ap- 
peal to heaven. — They have choſen the latter. 

In this ſituation, if our feelings for others do not 
make us tremble, our feelings for ourſelves ſc ſoon 
may.——Should we ſuffer the conſequences I 
have Intimated, our pride will be humbled. 
We ſhall admire the plans cf moderation and 
equity which, without bloodſhed or danger, 
1 would have kept America. We ſhall wiſh for 
the happineſs of former times; and remember, 
with anguiſh, the meaſures which many of us 
lately offered their lives and fortunes to ſup- 
port. 


I muſt not conclude theſe. obſervations, with- 
out taking particular notice of a charge againſt 
the colonies, which has been much inſiſted on. — 
« They have, it is ſaid, always had independency 
« in view; and it is this, chiefly, that has pro- 
% duced their preſent reſiſtance. Alt is ſcarcely 
poſſible there ſhould be a more unreaſonable 
charge. Without all doubt, our connexion with 
them might have been preſerved for ages to 
come, (perhaps for ever) by wiſe and liberal 
treatment. Let any one read a pamphlet pub- 
liſhed in 1761, by Dr. Franklin, and entitled, 

| The 
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The intereſt of Great Britain with reſpecs to her 
Colonies ; and let him deny this if he can, —Before 
the preſent quarrel, there prevailed among them 
the pureſt affection for this country, and the 
warmeſt attachment to the Houſe of HANOVER. 
And ſince the preſent quarrel begun, and not 
longer ago than the beginning of laſt winter, 
independency was generally dreaded among them. 
There is the fulleſt evidence for this; and all 
who are beſt acquainted with America, muſt know 
it to be true. As a ſpecimen of this evidence, 
and of the temper of America till the period [ 
have mentioned, I will juſt recite the following 
facts. of | 
In the reſolutions of the Aſſembly, which met at 
Philadelphia, July 15, 1774, after making the 
ſtrongeſt profeſſions of affection to Britain, and 
duty to their fovereign, they declare their ab- 
horrence of every idea of an unconſtitutional in- 
dependence on the parent ftate.——An aſſembly 
of delegates from all the towns of the county of 
Suffolk (of which Boſton 1s the capital) delivered in 
September 1774, to General Gage, a remonſtrance 
againſt fortifying Boſton-neck. In this remon- 
ftrance, they totally diſclaim every with of inde- 
pendence. The ſame is done in the inſtructions 


given by the ſeveral colonies to the firſt deputies 
. choſen for a general Congreſs. In the petition 
of the firſt Congreſs te the King, they declare 
they 


Mr. 

they ſhall always, carefully and zealouſly, en- 
deavour to ſupport and maintain their connexion 
with Great Britain. In the memorial of the ſame 
Congreſs to the people of this country, . they 
repeat this aſſurance. —— In the order of the 
Congreſs, which met in May 1773, for a general 
faſt, they call upon all America to unite in be- 
ſeeching the Almighty to avert the judgments 
with which they were threatened, and 70 Zlefs their 
rightful Sovereign, that ſo à reconciliation might be 
brought about with the parent ſtate. And in 
their declaration ſetting forth the cauſes of their 
taking arms, they warn us, „that, ſhould they 
<« find it neceſſary, foreign aſſiſtance was undoubt- 
„ edly attainable;“ but at the ſame time declare, 
e that they did not mean to diſſolve the union 
c which had ſo long and ſo happily ſubſiſted 
« between them and this country; that neceſſity 
« had not yet driven them to that deſperate 
« meaſure, or induced them to excite any other 
“ nation to war againſt us; and that they had 
e not raiſed armies with ambitious deſigns of 
« forming independent ſtates, but ſolely for the 
protection of their property againſt violence, 
<« and the defence of that freedom which was their 
« birth-right.”——In the inſtructions, delivered 
Nov. 9, 1775, by a committee of the repreſen- 
tatives of the province of Penſylvania, to their 
delegates in the third general congreſs; they en- 
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Join them, in behalf of the province, © utterly to 
* reject any propoſitions, ſhould ſuch be made, 
* that might lead to a ſeparation from the mother 
„country.“ 


What reaſon can there be for thinking the 
colonies not ſincere in all theſe declarations ? 
In truth; it was not poſſible they ſhould be other- 
wiſe than ſincere; for ſo little did they think of 
war, at the time when moſt of theſe declarations 
were made, that they were totally unprepared for 
it: And, even when hoſtilities were begun at 
LExinGToN in April 1775, they were ſo deſtitute 
of every inſtrument of defence, particuJarly ammu- 
nition, that Haff the force which is now invading 
them, would have been ſufficient to conquer them 
at Once. 

1 will beg leave to add on this e the 
following extracts from letters, written by ſome 
leading perſons at New-York, the genuineneſs 
of which may be depended on. | 

New - York, Auguſt 3d. 1775. « ] am 
e ſenſible of the many artifices and falſhoods 
« which have been uſed to biaſs the minds of 
« your countrymen, who believe evil reports of 
us; and, particularly, that we are aiming at 
independence. — Of this be aſſured, that even 
* Hancock and Apams are averſe to inde- 
“ pendence. There was a lye current laſt week, 


* 1 2g the congreſs had finally agreed upon inde- 
| « pendenge 
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e pehdence to take place the 1oth of March 
next; ſhould not our grievances be redreſſed 
© before that time. I wrote to one of our 
« delegates,” to enquire whether this report 
« was true. In his anſwer he declares, upon 
« his honour, that he believed there was riot 
„ one man in the Congreſs who would dare to 
*« make a motion tending to independence; or, 
that if any one did, two could not be found 
to ſupport the motion. None but thoſe 
«<. who are on the ſpot can conceive what a ſpirit 
<« js gone forth among all ranks and degrees of 
men. We deſerve to be free. It is a heavy 
&« ſacrifice we are making. Trade is at an end: 
& We expect our city to be knocked about our 
% ears. But I declare folemnly, I will ſubmit to 
« all, and die in a log-houſe in the wilds of 
« America, and be free; rather than flouriſh in 

< ſervitude.” ————]n a ſubſequent letter, dated 
. New-Yorx, Jan. 3d. 1776, the ſame perſon writes 
as follows : —— © Ir is in the power of the 
„ miniſtry to annihilate all our diſputes, by re- 
« ſtoring us to the ſituation we were in at the 
«concluſion of the laſt war. If this is done, we 
« ſhall immediately return to our allegiance. 
e But if not, be aſſured, that an awful ſcene will 
% be opened in the ſpring. Let me repeat a 
1. caution to you; believe not the inſinuations 
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of our enemies, who would make you all believe 
that independence is what America aims at. It 
„is an inſidious falſhood. Madmen will be 
“ found in all large ſocieties, It would be 
„ ſingular, were there none ſuch to be found 
in a body of three millions of people and 
„ upwards, But they are like a grain of ſand on 
<« the ſea ſhore.” 

Another perſon writes thus. ——New-Yorx, 
Nov. 2d. 1775. We love and honour. our 
« King. He has no ſubjects in all his dominions 
more attached to his perfon, family and govern- 
„ ment, notwithſtanding the epithet of rebels be- 
« ftowed upon us. No charge is more unjuft 
than the charge that we deſire an independence 
on Great Britain. Ninety-nine in a hundred 

« of the inhabitants of this country deprecate 
ee this as the heavieft of evils. But if adminiſtra- 
« tion will perſiſt in their prefent meaſures, this 
„will and muſt inevitably be the event; for 
e ſubmit to the preſent claims of the Britiſh par- 
„ liament, while unrepreſented in it, you may be 
© affured they never will. And what deſerves 
notice is, that all the violence of Britain only 
“ unires the Americans ſtill more firmly together, 
* and renders them more determined to be free 
or die. This ſpirit is unconquerable by vio- 
* lence; but they may be eaſily won by kindneſs. 

« Serious 


NN 
A erious people of all denominations among 
« us, epiſcopal and non- epiſcopal, are much em- 
a ployed in prayer to God for the ſucceſs of the 
« preſent ſtruggles of America. They conſider 
“ their cauſe as the cauſe of God; and as ſuch, 
e they humbly commit it to him, confident of 
« ſucceſs in the end, whatever blood or treazure 
te it may coſt them. 

Since theſe letters were written, the ſentiments 
of America, with reſpe& to independence, have been 
much altered. But it ſhould be remembered, 
that this alteration has been owing entirely to our» 
SELVES I mean, to the meaſures of the laſt winter 
and ſummer, and particularly the following. 

Firſt. The rejection of the petition from the 
Congreſs brought over by Governor Penn. In 
this petition. they profeſſed, in ſtrong language, 
that they ſtill retained their loyalty to the King 
and attachment to this country; and only prayed, 
e that they might be directed to ſome mode by 
* which the united applications of the Colonies 
* might be improved into a happy reconciliation z 
c and that, in the mean time, ſome meaſures 
might be taken for preventing their farther de- 
« ſtruction, and for repealing ſuch ſtatutes as 
© more immediately diſtreſſed them.”——The 
Colonies had often | petitioned before without 


being heard. They had, therefore, little hope 
G 2 from 
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from this application; and meant that, if rejected, 
it ſhould be their laſt. 

\ Secondly. The laſt prohibitory bil, by which 
our protection of them was withdrawn; their 
ſhips and effects confiſcated; and * war de- 
clared againſt them. 

Thirdly. Employing fereign troops to ſubdue 

them. This produced a greater effect in America 
than is commonly imagined. And it is remark- 
able, that even the writers in America who an- 
ſwered the pamphlet entitled Common SENSE, ac- 
knowledge, that ſhould the Britiſb miniſtry have 
_ recourſe to foreign aid, it might become (a) pro- 
per to follow their example, and to embrace the 
neceſſity of reſolving upon independence. 
1 have, further, reaſon to believe, that the 
| anſwer to the Jaſt petition of the City of London, 
preſented in March 1776, (5) had no ſmall ſhare 
in producing the ſame effect. 

By theſe meaſures, and others of the ſame 
kind, thoſe Coloniſts who had all along moſt 
dreaded and abhorred independence, were at laſt 
reconciled to It, — 1 enn, however, ay from 
(a) See Counor Sgxsz, and Plain Tauren, p. 44 
Publiſhed for Mr. Almon. 


() The Colonies, I am aſſured, were not perfectly dans 
mous till they ſaw this anſwer. „ 
=: particular 
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particular information, that even ſo lately as the 
month of June laſt, an accommodation might 
have been obtained with the Colonies, on a rea- 
ſonable and moderate plan; without giving up 
any one of the rights claimed by this country, 
except that of altering their charters and diſpoſing 
of their property,——And, as it would have re- 
ſtored peace and prevented the deſolating cala- 
mities into which America and Britain are now 
plunged, no friend to humanity can avoid regret- 
ting: that ſuch a plan, when offered, was not 
adopted. Bur our rulers preferred coercion and 
conqueſt : And the conſequence has been, that 
the Colonies, after being goaded and irritated to 
the utmoſt, reſolved to diſengage themſelves, and 
directed the Concress to declare them Inde- 
pendent States; which was accordingly done, as 
is well-known, on the 4th of July laſt. Since 
that time, they have, probably, been making ap- 
plications to foreign powers; and it is to be 
feared, that now we may in vain offer them the very 
terms for which they once ſued. — All this is the 
neceſſary conſequence of the principles by which 
human nature is governed. ——There was a time 
when, perhaps, we ſhould ourſelves have acted 
with more violence ; and, inſtead of remonſtrat- 
ing and praying, as America has done, have re- 
fuſed the moſt advantageous terms when offered 
with defiance, and under an awe from a military 
g G 3 force. 
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force. Had King WILLIAM, inſtead of coming 
over by i Invitation to deliver us, invaded us; and, 
at the head of an army, offered us the BiLL or 
Ricurs; we ſhould, perhaps, have ſpurned at 
it; and conſidered LIS ER Tx itſelf as no better 
than SLavery, when enjoyed as a boon from an 
jnſolent conqueror,——But we have all along 
acted as if we thought the people of America did 
not poſſeſs the feelings and _ paſſions of men, 
much leſs of Engliſhmen. It is indeed ſtrange 
our miniſters did not long ago fee, that they had 
miſtaken the proper method of treating the Co- 
Jonies ; and that though they might be gradually 
influenced to any thing, they could be dragooned 
to nothing. — Had King James the Second avoided 
violence; and been a little more patient and ſe- 
cret in purſuing his views, he might have gained 
all he wiſhed for. But an eager haſte and an 
open avowal of the odious claims of prerogative 
ruined him.——T his has been ſince conſidered; 
and a plan both here and in Ireland, (a) leſs expe- 
dlitious indeed, but more Jure, has been purſued. 


(a) I; am ſorry to differ from thoſe reſpectable perſons wha 
have propoſed placing America on the ſame ground with Ireland. 
If the ſame ground of Law is meant, it is already done; for 
our laws give us the ſame power over Ireland, that we claim 
over America. If the ſame ground of PRAcricE is meant; 
it has been moſt unfortunate for Ireland, and would be equally 
o for America. 


And 


( 
And had the ſame plan been purſued in American, 
the whole empire might in time have been 
brought, without a ſtruggle, to reſt itſelf quietly 
in the lap of corruption and flavery. It may, 
therefore, in the ifſue prove happy to the Colo- 
nies, that they have not been thought worthy of 
any ſuch cautious treatment. Our coercive mea- 
ſures have done all for them that their warmeſt 
patriots could have deſired. They have united 
them among themſelves, and bound them toge- 


ther under one government. They have checked 


them in the career of vicious luxury ; guarded 


them againſt any farther infection from hence 


taught them to ſeek all their reſources within 
themſelves; inſtructed them in the uſe of arms; 
and led them to form a naval and military power 


which may, perhaps, in time, become ſuperior to 


any force that can attack them, and prove the 
means of preſerving from invaſion and violence, a 


government of juſtice and virtue, to which the 


oppreſſed in every quarter of the globe may fly, 
and find peace, protection, and liberty. In 
ſhort. Theſe meaſures have, in all probability, 
haſtened that diſruption of the ne from the old 


world, which will begin a new æra in the annals 


of mankind ; (a) and produce a revolution more 


(a) See the Abbe RALYNAL's Reflections on this ſubject 


at the end of the 18th book of his Hiſtory of the Eurogean 
Settlements in the Eaſt and Weſt- Indies.“ Is it not likely, 
177 ; | — 4 60 ſays 
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important, perhaps, than any that has happened 
As a friend, therefore, to 
the general intereſt of mankind, I ought, pro; 
bably, to rejoice in theſe meaſures ; and to bleſs 
that all- governing Providence, which, often, out 
of the evil intended by wretched mortals, brings 


the greateſt good. But when I conſider the 


preſent ſufferings which theſe meaſures muſt occa- 
ſion, and the cataſtrophe with which they threaten 


SREAT-BRITAIN; J am ſhocked; and feel my- 


ſelf incapable of looking forward, without diſtreſs, 
to the fate of an empire, once united and happy, 
but now torn to pieces, and falling a ſacrifice to 
deſpotic violence and blindneſs. Under the im- 


_ preſſion. of theſe ſentiments, and dreading the 


t ſays this writer, that the diſtruſt and el which have of 
late taken place of that regard and attachment which the 


** Engliſh Colonies felt for the parent country, may haſten their 
te ſeparation from one another? Every thing conſpires to pro- 


* duce this great diſruption ; the æra of which it is impoſ- 
«© ſible to know, Even thing tends to this point; The 
«© progreſs of good i in the new hemiſphere, and the progreſs 
of evil in the old.In proportion as our people are 
«© weakened, and reſign themſelves to each other's dominion, 
t population and agriculture will flouriſh in America; and 
« the arts make a rapid progreſs: And that country riſing out 
nothing, will be fired with the ambition of appearing with 
glory in its turn on the face of the globe O poſterity! 


ye, peradventure, will be more happy than your unfortunate 


te and contemptible anceſtors, „Mr. Juftamond's Tranſ- 
lation. | 
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awful eri before us, I cannot help; however im- 
potent my voice, crying out to this country 
„Make no longer war againſt yourſelves. With⸗ 
* draw your armies from your Colonies. Offer 
« your power to them as a protecting, not a de- 
* ſtroying power. Grant the ſecurity they deſire 
« to their property and charters; and renounce 
* thoſe notions of dignity, which lead you to pre- 
«* fer the exactions of force to the offerings of 
« oratitude, and to hazard every thing to gain 
* yothing.——By ſuch wiſdom and equity Ame- 
* rica may, perhaps, be ſtill preſerved ; and that 
<« dreadful breach healed, which your enemies 
1 are viewing with 2 and all Europe with 
* aſtoniſhment,” 
But what am I doing ?!——At the moment 
I am writing this, the poſſibility of a reconcilia- 
tion may be loſt, America may have formed 
an alliance with FR ANCE——And the * may be 
call, | 


, e 
Of Schemes for raiſing Money by Public Loans, 4 


HE following obſervations were occaſioned 
by the ſcheme for the public loan of laſt 


year, propoſed to the Houſe of Commons at opening 
the Budget, and afterwards agreed to. I have 


thought 
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thought proper, therefore, to introduce thefe 
obſervations here; and, as they appear to me of 
ſome importance, I ſhall endeavour to explain 
them with as much care and A as 


1 


In order to raiſe 290 millions, the Legiſlature 
created Jaſt year a new capital in the 3 per 
cent. conſolidated annuities, of 2. 1 50, oool. Every 
| ſhare of 771. 10s. in this new capital was va- 
lued at 651. 17s. 6d. or every 100l. ſtock' at 
851. For the whole new capital, therefore, Go- 
vernment has received in money, 1.827, 500 l.— 
The remaining ſum, neceſſary to make up 2e 
millions, was a compenſation advanced to Govern- 
ment for relinquiſhing the profits of a Lottery, 
conſiſting of 60,000 tickets, each of the ſame va- 
Jue with 101. zhree per cent. ſtock; and might have 
been obtained, without annexing the Lottery to 
the annuities, This new capital the public 
may be obliged to redeem at par; in which 
caſe, 322,5001. (being the difference between 
1.827,500 and 2.150,0001.) that is 17 4 per 
cent. will be paid by the public more than it has 
received ——In. this tranſaction, therefore, Go- 
vernment has acted as a private perſon would act, 
who, in order to raiſe 850]. on a mortgage, 
ſhould promiſe for it gol. per ann. (or 3 = per 
cent. — and 1501, (that is 17 4 per cent. 

5 nearly) 
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cal 


nearly) over and above the principal, when the 
mortgage came to be diſcharged. ——Such a 
premium (ſhould the mortgage be diſcharged ſoon) - 


would be very extravagant; but, if never to be 
diſcharged, would be inſignificant : Nor would it 
be poſſible to account for ſuch a bargain, except 
by ſuppoſing, that the borrower, inſtead of mean- 
ing to repay the ſum he borrowed, choſe to con- 
tinue always paying intereſt for it, or returning 
3ol. annually for 850 l. once advanced; and to 
ſubject his eſtate, for that Purpoſe, to an eternal 
incumbrance. 

The public, I have ſaid, may be obliged to 


_ diſcharge the new capital, lately created, at par; 


and, conſequently, to ſuffer a loſs by this year's 
loan of 322,5001. This will, undoubtedly, hap- 
pen, ſhould the nation proſper, and the public 


| debts be put into a regular and fixed courſe of 


redemption ; for the 3 per cents. would then ſoon 
riſe to par, f 

The extravagance I have . out is the 
more to be regretted, becauſe it was entirely 
needleſs; for the ſame ſum might as well have 
been borrowed by ſchemes, which would not have 


ſubjected the public to the neceſſity of paying, 
when the loan came to be diſcharged, more 
money than had been received. For inſtance. 


The ſum advanced for the new capital of 


2. 10, oo0 l. three per cent. annuities, might have 


” wh 
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deen procured by offering 3 4 per cent. on a capital 
equal to the ſum advanced; or on 1.82, 500 l. 


And the remainder, neceſſary to make up two mil- 


lions, might have been obtained by the profits of a 
Lottery, conſiſting of 60,000 tickets each worth 
10]. in Monty. This ſcheme would have dif- 
fered but little in value from the other ; and the 
Intereſt, or the annuity payable by the public, 
would have been 63,962 l. at 3 4 per cent. on a 
capital of 1.827,500; (a) inſtead of 64,5001. at 
3 per cent. on a capital of 2.150,000]. 

When a 1001. fock in the 3 per cent. annuities is 


| fold at 85 3, purchaſers get 3 + per cent. intereſt 


for their money. When, therefore, the 3 per 
cents are at this price, 3 4 per cents would be at 
par; and a capital of 1.827,5001. might be re- 


_ deemed by the public, (without loſing any advan- 


tage ariſing from its debts being at a diſcount,) 
by paying this ſum ; or by returning the money 
borrowed (5). But 1 in the ſame circumſtances, a 
| capital 


(a) Had this intereſt been inſufficient, it might have been 
Increaſed a 16th or even an 8th per cent. without any ma- 


terial difference; or, (which would have been better) 3 2 per 


cent. might have been offered for four fifths of the ſum bor- 
rowed, and 4 per cent. for the remainder ; in which caſe, the 


4 annuity payable by the public would have been 6 597901. 


(5) It ſhould be remembered hers, that tho? e 
when its debts are at a diſcount, may be able, with the con- 
| ſent 
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capital of 2.150,0001.-in the 3 per cent. annuities, 


for which 851. per cent. or, in the whole, 
1.827,5001. had been received, could not be re- 
deemed without offering 86 or 87 per cent. for it; 
nor, therefore, without paying more than the ori- 
ginal ſum borrowed. —— When the g per cents 
are near par, there would be a loſs of 322,500]. 
1n redeeming the ſame capital ; whereas, the for- 
mer annuities, for which the ſame ſum had been 
advanced, might be always diſcharged by either 
paying the very ſum (a) advanced, or a Jes ſum. 

9 In 


ſent of the creditors, to redeem a given capital by paying a leſs 


ſum than that capital; yet it can never be obliged to pay more. 
n other words; a 100l. capital in the 3 per cents; 3 4 
per cents; or 4, or 5 per cents, Government is always at liberty 
to redeem by paying 1001. whatever the market price of it 
may be, and whether the creditors will conſent or not. 


(a) There is another very great advantage which would at- 
tend theſe annuities.— One and the ſame /urp/zs would dif- 
charge a given capital in leſs time. For example. A ſur- 
plus of a million fer ann. invariably applied, and the firſt 
payment to be made immediately, would diſcharge a capital 
of a hundred millions bearing 3 per cent. intereſt in 46 years. 
But if the ſame capital bore 3 f per cent. intereſt, it would 
be diſcharged in 43 £ years; if 4 per cent. in 40 years; if 5 
per cent. in 37 1 years. A capital 4% than a 100 millions, 


in the ſame proportion that the intereſt is more than 3 per cent. 


and for which, therefore, the ſame annuity is paid, (as in the 
- preſent caſe) the ſame ſurplus would diſcharge in 39 years, 


if the intereſt is 3 4; in 94 4 years, if the intereſt is ꝙ per 


- | 2 


cent. 


—— 
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In all poſſible circumſtances, therefore, thefe 
annuities would have the advantage. But we 
never, when contracting debts, carry our views 
to the diſcharge of the principal; and the conſe- 
quences mult prove fatal. | . 


=" 


cent. in 27 J years if the intereſt is 5 per cent, Suppoſing, 
therefore, 75 millions borrowed in the manner of our Govern- 
ment, by creating a capital of a 100 millions bearing 3 per cert. 
(chat is, by ſelling 3 por cent. ſtock for 751. in money) which might 
have been borrowed by creating a capital of only 75 millions 
bearing 4 per cent. (that is by ſelling 4 per cent. ſtock at 100) 
there will not only be a loſs of 25 millioas by a needleſs in- 
creaſe of the capital ; but alſo a loſs of 14. millions, by. an 
increaſe of the time in which one and the ſame ſaving will 
diſcharge the two capitals.——This may be proved in the fol- 
lowing manner. — A million per ann. will, in 34 years and a 
quarter, very nearly diſcharge a debt of 75 millions bearing 
intereſt at 4 per cent; but the ſame ſaving will, in the ſame 
time, diſcharge only a capital of 61 millions, if it bears intereſt 
at 3 per cent. When, therefore, ſuch a ſaving has compleated 
the redemption of the one capital, there will remain unpaid. 
of the other, 39 millions. — What has been now applied to 
a large ſum holds true in proportion of any ſmaller fums. 


It appears from hence to be a very wrong obſervation which 
ſome have made; ** that provided the annual charge is the ſame, 
« jt ſignifies little what the principal of the public debt is.“ 
As there is no way of removing the annual charge but by 
Paying the principal, it is of juſt as much conſequence what it 
is, as whether it is practicable or impracticable, to remove a 


burden which weakens and cripples, and muſt in time ſink the 


8 * An annuity of Six M1LL1oNs, if the principal is 
2 Hun- 


fa 1 


It is neceſſary I ſhould obſerve; in juſtice to our 


preſent miniſters, that in adopting the ſcheme on 


which I have made theſe remarks, they have only 
followed the example of. former miniſters; and 
that, however needleſs a waſte it occaſions of 
public money, there is reaſon to fear it will be 
followed by future miniſters; for the increaſe of 


difficulty and expence in redeeming the public 
debts, which ſuch ſchemes create, being to be 


felt hereafter, it makes no impreſſion, and is little 
regarded. 


In 1759, the fifth year of the laſt war, the 
lenders of 6.600,0001. were granted a capital in 
the 3 per cents of 7, 590, ooo l. together with the 
profits of the Lottery. Subtract from the ſum 
advanced, 130, oool. for the profits of the Lottery; 
and it will appear, that, in this inſtance, 1. 140, oool. 
was xeedleſsly added to the capital; there being no 
reaſon to doubt, but that lenders would then have 


a2 HouxnDRED Mir LIOxs borrowed at 6 per cent. might be re- 
deemed in 33 years with a million per azz. ſurplus. But if the 
principal is Two Hux DED MirtLtions bearing 3 per cent, 
the ſame ſurplus would, in the ſame time, pay off only 56 mil- 


lions; and but little more than a garter of the annuity would 


be redeemed, If, therefore, the ſame ſum might as well have 
been obtained by creating a principal of a hundred millions 
bearing 6 per cent. as by creating a capital of two hundred 
millions bearing 3 per cent. there will be a needleſs expence, 
in diſcharging the debt, of 144 millions. | 
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teadily advanced 6. en for a capital of 


6.450, oo0 l. bearing 3 + per cent. (a) intereſt, 
provided the profits of a Lottery were annexed; 
inſtead of advancing the ſame ſum for a nominal 
capital near 18 per cent. greater, but bearing 3 
per e cent intereſt. 


| Again In 1762, in order to raiſe 12 millions; 
every contributor of 801. was entitled to a capi- 


tal of 100l. to bear 4 per cent. intereſt for 1 9 


years; and afterwards to become redeemable, and 


to bear intereſt at 3 per cent. And for the re- 


maining 201. neceſſary to make up a 100!. con- 
tributors were entitled to an annuity of 11. for 
98 years. This was the fame with promiſing, 
for every 601. advanced, a 1001. capital in the 3 
per cent. annuities, not redeemable for 19 years; 
and, for the remaining 401. neceſſary to make up 
1001. an annuity of 21. for 19 years 3 and, after 
that, of 11. for 79 years. a 
By this ſcheme no leſs a ſum than 4.800,0001. 
was needleſsly added to the capital of the public 
debts. For, had 5 per cent. been offered for 


for every 601. advanced; (5) and, for the re- 


remaining 


(a) The price of the 3 per cents at the time of this loan * 


the beginning of Feb. 1759) was'88 4 and 8g. 


(8) The 3 per cents juſt before this loan were at 691. and, 


uu. 5 per cent. intereſt, (or 31. fer ann. for 60l.) 
would 


fa]. 

maining 401. an annuity of 21, during 19 vears, 
and afterwards of 11. for 79 years; equal en- 
couragement would have been given to contri- 
butors ; the annuity payable by the public would 
have been the ſame ; and rhe new capital would 
have been 7.200,0001. bearing 5 per cent. intereſt ; 
which might, at any time, have been redeemed with 
a ſaving of a million per 97. (the firſt payment 
to be made immediately) in five years and a' guar- 
ter: Whereas now, this debt will not become re- 
deemable till 178 1; and then, it will form a ca- 
pital of 12 millions, not capable of being re- 
deemed with the ſame ſaving, in leſs than Hine 
years and a half. Five millions and a quarter, (a) 
therefore, will be waſted. 

The capital of 12 millions four per cent. annuities 
created this year, were made irredeemable for 19 
years, to guard againſt the effects of an apprehen- 
ſion then unavoidable, that an intereſt of 4 per 
cent. would, if the capitals were redeemable, be 
reduced, whenever peace came, to 3 per cent. 


would have afforded ſubfcribers a profit of 91. for every 60l. 
advanced. The long annuity was worth, as the ſtocks then 
ſtood, 21 years purchaſe, and the ſhort annuity, 13 years 
purchaſe. Upon the whole loan, therefore, the profit would 
have been 3 per cent. "703 


(a) That is, the difference between 12 millions, and the 
ſum bearing intereſt at 3 per cent. which a million per ann. 
would pay off, in five years and a quarter, 
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as had been done in the preceding peace. But this 
end would have been anſwered, with equal effect 
and more advantage to the public, by pledging the 
faith of Parliament, that whatever intereſt was 
promiſed on any capital, ſhould not be reduced 
for 19 years; or (which comes to the ſame) that 
the capital ſhould not be redeemed, during that 
term, by borrowing money, and creating a new 
capital bearing /ower intereſt. This would have 
placed capitals bearing any intereſt on the ſame 
footing nearly with the 3 per cent. annuities; and 
an aſſurance, that no part of them ſhould be diſ- 
charged, without at the ſame time diſcharging an 
Ai capital in the 3 per cents, would have placed 
them entirely on the ſame footing.—— Had it, 
however, been neceſſary, on account of the fear 
of a reduction of intereſt, to make the capital 
here propoſed bearing 5 per cent, and the capitals 
to be mentioned preſently bearing 4 per cent. 
irredeemable, (and therefore the intereſt irre- 
ducible) for any term (ſuppoſe till 1781); had, 
I fay, even this been neceſſary (and more could 
not have been neceſſary) no advantage of great 
. conſequence would have been loſt. Theſe capitals 
would, during that term, have been exactly the 
ſame burden on the public with the capitals which 
were actually created; and after that term, they 
would have been a much leſs burden, as will be 
ſhewn at the end of this ſection. 


Again. 
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Again. In January 1560, eight millions wars 
borrowed by offering for this ſum a capital of 
eight millions to carry 4 per cent. inteteſt for 21 
years, and afterwards 3 per cent, together with 4 
premium of 240,0001. ſtock carrying the ſame in- 
tereſt, and divided into 80,0001. lottery tickets, 
each 31. ſtock.——This' was the ſame with of- 
tering, for 801. of every 1001. advanced, a ca- 
| pital of 1001. in the 3 per cent. annuities; 
(a) not redeemable for 21 years; and for 
the remainder beſides a lottery ticket an an- 
nuity of 11. for 21 years. The ſame ſum 
might have been raiſed by offering 4 per cent, 
irreducible during 21 years, or 3 l. per ann. fot 
751. of every 100 l. advanced, and for the re- 
maining 251. an annuity of 11. for 21 years, 
together with a lottery ticket. ——In this caſe, 
the new capital, inſtead of 8$.240,0001. bearing 3 
per cent. not ſubject to redemption, and having an 
annuity of 82,4001. annexed to it, for 21 years; 
would have been 6. ooo, oool. bearing 4 per cent. with 


(a) The 3 per cents being at this time at 80 l. an annuity of 
31. purchaſed for 75 I. would have produced a profit of 51: 
Therefore theſe ſchemes are of exactly the fame value. But 
they are too narrow ; and the ſubſcription this year fell imme- 
diately to one per cent. diſcount. But in the ſcheme I have 
' propoſed this might have been prevented by only offering 4 
per cent. for 771. or 781. (inſtead of 751.) of every 100 I. 
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the ſame annuity annexed, but redeemable at ary 
time; and'240,000/, (a) bearing 4 per cent. for 
21 years, and afterwards 3 per cent. 

By the ſcheme likewiſe in 1761, for bor- 
rowing 11.400,000/7. a capital of 1007. bearing 
3 per cent. intereſt, was given for part of every 
100. advanced; and for the other part, an an- 
nuity of 1/7. 25. 6d. for 99 years. Had, in this 
| caſe, 751. FOUR per cent, STOCK, been offered for 
751. in money; and, for the remaining 251, ne- 
ceſſary to make up 100. the ſaid annuity of 
1/. 25. 6d. for 99 years; (2) the whole annual 
charge would have been the ſame ; ſubſcribers 
could not have been ſenſible of any difference in 
the encouragement offered them ; and the public, 
in paying its debts, would have ſaved 2.850,000 J. 

There was alſo this year 600,0007. received by 
government for 600,0007. ſtock, carrying 3 per 
cent. intereſt, and divided into, 60,000 lottery 
tickets, each worth 107. in ſtock. - As 1 50,0007. 
of this ſum was paid for the profits of the lottery ; 


(a) It is plain, that this capital, as well as the former, 
might have been a quarter (or 60,0007.) leſs, which would 
have made the whole ſaving of capital 2.060,000/. 


(3) At the time of this loan, the 3 per cents. were above 75; 
and, therefore, a perpetual annuity of zl. could not be pur- 
shaſed for 75 I. and ah annuity of 17. 2s. 6d. for 99 years, 
Was worth at leaſt 271. This, therefore, would have been a 
icheme very profitable to ſubſcribers. | MY 


y | and 


f- con. } 
and as 4 per cent. could not at this time be made. 
of money laid out in the funds, it is out of doubt, 
that the ſame ſum (or 600,000/7.) would have 
been given for 450,000/. ſtock, carrying 4 per 
cent. and divided into 60,000 lottery tickets, each 
of the ſame value with 77. 105. four per cent. ſtock; 
and thus 150,000/. more would have been ſaved. 


In like manner; it will appear, that #bree mil. 
lions, raiſed in 1757, by creating a capital of three 
millions bearing 3 per cent. intereſt, (a) with a life 
annuity annexed of 1/. 25. 6d. for every 1001. 
advanced; and alſo, four millions and à half raiſed 
in 1758, by creating a capital of four millions and 
a half, bearing 3 per cent. with an annuity of a half 
per cent. annexed for 24 years; might have been 


(a) The life-annuity granted in this caſe could not have 
been worth ſo little as 16/7, or 14 years purchaſe and, there» 
fore, a capital of 1001. in the 3 per cents was ſold for 841; or 
a capital of three millions, for 2. 5 20, ooo. A premium, 
therefore, was granted of 480, 00 /; and this was done with- 
out the leaſt reaſon. For the 3 per cents being at that time 
at 87 and 88, 2.5 20, ooo. would undoubtedly have been lent 
at 3+ per cent. intereſt; and the remaining 480, ooo. neceſſary 
to make up three millions, would have been given for the 
life annuities; in which caſe, the annual charge occaſioned 
by the new capital would have been ſomewhat leſs; and 
480,000/. would have been ſaved, together with the additional 
expence occaſioned by the longer time which a given ſurplus 
would require to diſcharge a debt bearing 5 per cent. intereſt, 
as explained in the note, p. 94. | i} 
| H 3 raiſed 
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raifed by creating, in the former caſe, a capital of 
two millions and a half, and, in the latter, 2 
capital of four millions, bearing 3 4 per cent. in- 
tereſt, with the ſame annuities annexed. 

In 1758, the additional ſum of half a million 
was borrowed at 3 per cent. by a lottery, conſiſting 
of go, ooo tickets, each of the fame real value 
with 107. flock, but ſold to the ſubſcribers for 100. 
in money (a). As the 3 per cents. were now at 94, 

240 


(a) It is a general and certain maxim ** that whenever 
* money is borrowed by a lottery which gives a right 
to ſtock equal to the ſum advanced, there is a lots 
% equal to the ſum which might have been received for 
«« the profits of the lottery#—— When the 3 per cents. are 
at 76 or 77, half a million might be borrowed by a lottery, 
conſiſting of 50,000 tickets, each of the ſame value with 
10. three per cent. ſtock: and hitherto ſuch a method of 
borrowing has been reckoned advantageous. But it only 
gives a fallacious appearance of borrowing at 3 per cent. It is 
the ſame with ſelling the profits of a lottery, and at the ſame 
time abſurdly converting the purchaſe-money into a debt due 
to the purchaſer. Since the laſt war we have had ſeven 
of theſe lotteries, including two in 1763 3 ; and aboye a mil- 
lion has been loſt by them. 

In Queen Anne's time, there were ſeveral lotteries, conſiſting 
of all prixes and no blanks. This is fo curious, and moſt | 
perſons may be fo much at a loſs to conceive of the poſſibility 
of i it, that I cannot help explaining i it. 

A capital, equal ta the whole money advanced, was diſtri- 
buted egzally among all the tickets in the lottery ; and, in 
order to make them prizes of different values, there Ro 
farther diſtributed among them different ſhares of an additional 
7 capital, 


. E 
3+ per cent. could not be made of money laid out 
in the funds. Therefore, 350,0007. of this half 


capital, to which a right was given, though no money had 
been paid for it. — For example — In 1711, two mil- 
lions were raiſed by a lottery of this kind, called a claſs 
lottery. The whole ſum advanced was divided into 20, ooo 
tickets, each 1001. ſtock bearing 6 per cent. intereſt, This 
capital was increaſed by a gratuitous capital of 602, 2000. 
bearing the ſame intereſt, and divided into ſhares which 
were added to the tickets, in order to form prizes. —— This 
was the ſame with giving near 8 per cent. for money, beſides a 
premium of zo per cent, — As the intereſt of money was at 
this time 6 per cent. the ſum borrowed would moſt certainly 
have been advanced at 8 per cent. without any premium; but 
it was, I ſuppoſe, reckoned neceſſary that government ſhould 
not ſeem to give ſuch high intereſt, In the ſame year, 
1.500,000/. was borrowed by another ſuch lottery, and creating 
a capital of 1.928,570/. And in 1712, 3.600,000/. was bor- 
rowed by two more ſuch lotteries, and creating a capital of 
4.683, 801. The greateſt part of the debts contracted by 
theſe lotteries (amounting to 9.213,850/: though only 
7. Ioo, ooo. was advanced) remains at this hour an incum- 
brance on the public; and the duties conſtituting the gerera 
fund are charged with the intereſt of it. | | 
In 1714, the national intereſt was reduced to 5 per cent. 
| But in that very year 1.400,000/7. was borrowed by a lottery, 
which gave a right to a capital of 1. $76, ooo. bearing 4 per 
cent, that is, by giving near 5; f per cent. intereſt, beſides a 
premium of 34 per cent. Thus have our debts been increaſed. 
But even worſe has been done. The taxes charged with the 
intereſt of the public debts proving often deficient, the ſhorteſt 
way of diſcharging the arrears has been often taken, by 
adding them to the principal, and paying compound intereſt for 
money.—Ts it a wonder, that a nation which has been ſo 
careleſs in contracting debts, ſhould have done ſo little towards 
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million might have been raiſed at 3 per cent, 
intereſt, and the remaining 150,000/. might have 
been procured for the profits of the lottery, Or 
(which is the ſame) 107. each would have been 
given for go, ooo tickets, of the ſame value taken 
all together, with 350,0001. carrying 33 per cent. 
intereſt ; and a capital of 150,000. would have 
been ſaved. 
The ſame is true of the lottery, by which half 
a million was borrowed in 1756.——A million 
and a half alſo borrowed in this year, by creating 
a capital of a million and a half, bearing 3+ per 
cent. for 15 years, and afterwards 3 per cent. 
might have been procured, by creating a capital 
of only 1.400,000/7. bearing 34 per cent. intereſt, 
But I will not examine any more of theſe loans. 
Let us next conſider how detrimental they have 
been to the public, 1 i 


All the ſavings and ſurplus monies of the 
kingdom from 1963 to 1773, have amounted 
deducting 400,0007. gained by debts diſcharged | 
at a diſcount) to 10.39, 7931. and with this ſum 
11.139,793/. of the national debt has been paid 
(See the Pof/cript at the end of this work.) 
—— The needleſs addition which was made to 
the capital of the national debt, by injudicious 
ſchemes for raiſing money during the laſt war, 
exceeded this ſum ; and it follows, therefore, that 
the whole ſurplus of the revenue for twelve years, 
; | has 


WW, 

has not been ſufficient to diſcharge the capital, 
to which in the laſt war a right was given, with- 
out receiving any money for ir, or obtaining the 
leaſt advantage by it. | 

The attentive reader muſt have obſerved, as I 
have gone along, that the extravagance on which 
J have inſiſted, has been the conſequence of not 
ſeparating, in the ſchemes for raiſing money, the 
premiums (conſiſting of ſhort and long and life- 
annuities) from the perpetual : annuities, and re- 
quiring them to be diſtinctly paid for; and alſo, 
of not attending to the difference between ſelling 
an annuity, and ſelling the ftock for which that 
annuity is paid. When a 1oo/. flock in the 3 per 
cents. is at any given price, there is no one who 
would not be glad to purchaſe from government 


a perpetual annuity of 3/7. at any lower price (a). 


But when government ſells the flock, inſtead of the 
annuity, at that price, the public is injured in the 
manner I have repreſented. 

Would any one, in ſelling any part of his pro- 
perty, offer to make the purchaſe-money an out- 
ſtanding principal which he ſhall be bound to 


(a) That is, in other words; there is no one who would 
not be glad to lend to government on any higher intereſt than 


that which he can make in the funds. There is no one, for 


inſtance, who would not be glad to lend 75 J. at 4 per cent. 
when the 3 per cents. are at 76, and when, therefore, he can- 
got make 4 fer cent, by purchaſing them. 


return? 
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return? (a) This is what government has uniformly 
done in its propoſals for raiſing money. Were l 
to deſire any ſum to be lent me without intereſt, 
offering as a compenſation or Premium an annuity 


for a given term, or an advantageous contract; 


the propoſal would not be accepted, unleſs the 
annuity or the contract was worth the ſum to be 
lent; and I ſhould make myſelf a debtor to the 
purchaſer for the very thing which I fold to him, 
The abſurdity would be the fame, if inſtead 
of borrowing without intereſt, I ſhould in the 
ſame way borrow at a lot inteteſt. In every ſuch 
bargain, I ſhould bring upon myſelf a needleſs 
debt, equal to the value of the premium. 

I am afraid I have tired my reader's attention 
on this ſubject. But as much depends upon a 
right underſtanding of it, I am anxious about 
ſhewing it in every poſſible light. In hopes, 
therefore, of being attended to a little longer, I 
mall endeavour to give a yet fuller view of this 
ſubject, and to prove its importance, by recapitu- 
lating ſome of the foregoing remarks, and com- 
pars the preſent ſtate of our public debts, with 


(a) The expectation of receiving back ſome time or other 
the purchaſe-money would probably, in private loans, in- 
fluence a purchaſer. But in the caſes to which I allude, this 
certainly was not conſidered, and did not at all influence. 
And if ic had influenced, the obſervations I have made as J 
have gone along, demonſtrate that the ſame loans would have 
been eie without any ſuch expectation. 

that 
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that which would have been their ſtate, had the 
errors I have pointed out, in the ſchemes of the 


public loans during the laſt war, been avoided. 


The ſum of 12 millions, borrowed in 1762, 


would have left, at the end of the war, a redeemable. 


capital of 7.200,0001. carrying 5 per cent. intereſt, 


with an annuity added of 120,0001. for 18 years 
from January 1763, inſtead of an ir- redeemable 


capital of 12 millions carrying 4 per cent. for 18 
years, and afterwards 3 per cent. See page 95, &c. 

The ſum of 12 millions, borrowed in 17671, 
would have left a redeemable capital of 9 millions 


bearing 4 per cent. intereſt, with a long annuity - 
annexed ; inſtead of 12 millions with the * an- 


nuity annexed. Page 100. 
The ſum of 8 millions, borrowed in 1760, 


would have left a redeemable capital of 6. 180, oool. 


carrying 4 per cent. with an annuity of 82,4001. 


for 18 years from January 1763; inſtead of 
8.240, oool. ir- redeemable, and carrying 4 per cent. 


for 18 years, and afterwards 3 per cent. Page 99. 
The ſum of 6.600,0001. borrowed in 1759, 


would have left a capital of 6. 450, o00l. carrying 


3 + per cent; inſtead of a capital of 7. 390, oool. 
carrying 3 per cent. Page 95. e 


The ſum of five millions, borrowed in 1758, 
would have = a redeemable capital of 4.350, oool. 


bearing 3 + per «ent. intereſt, with an annuity 
added 


* 


18 


added of 22,5001, for 19 years from Midſummer 
1763 ; inſtead of a capital of five millions irre-- 
deemable, and carrying 3 + per cent. for 19 years, 
and afterwards 3 per cent. Page 101, 102, &c. 

The ſum of three millions, chorrowed in 1757, 
would have left a capital of two millions and a 
half bearing 3 4 per cent. intereſt, inflead of three 
millions bearing 3 per cent. intereſt.— And two 
millions, borrowed in 1756, inſtead of leaving a 
capital of two millions, would have left a capital 
of only 1.730, ooo J. Page 104. 

The reſult, therefore, is, that the whole capi- 
tal of the public debts would have been, at the 
end of the laſt war, near TwzLve MILLIONS AN 
A HaLF leſs than it was; and at the ſame time, 
the annual charge not greater. ——In 1775, the 
difference would have been much more conſider- 
able. For, 

Suppoſing all the ſame na applied fince the 
laſt war to the diſcharge of the public debts thar 
we know have been ſo applied, not only the ca- 
pital but the annual charge would have been con- 
ſiderably leſs. This will be de monſtrated by the 
following account. | 

It may be learnt from FE Poſtſcript at the 
end of this Tract, chat 11.139, 793 l. of the pub- 
lic debts has been diſcharged with 10.739,793 1. 
of the public money, derived from various ſavings 
and ſurpluſſes. All this money might have been 

employed, 


Wi 
employed, and without doubt  wwonuld have been 
employed, in redeeming firſt the capital I have 
mentioned in Page 107, of 7. 200, ooo I. bear- 
ing 5 per cent. intereſt; and afterwards, the 
two other capitals there mentioned of 9 mil- 
lions, and of 6,180,000]. bearing 4 per cent. in- 
tereſt, It would have been ſufficient to redeem 
the whole of the former capital, and alſo 
3-539,7931. of the two laft capitals; which would 
have ſet free for the public an annual charge of 
501,5911.——To this ſum muſt be added an an- 
nual charge of 256,0001. ſaved in 1765, 1766, 
1767 and 1768, by redeeming, with 6.400, oool. 
| borrowed in thoſe years, ſo much of a debt un- 
funded at the end of the war, but afterwards 
funded, and carrying 4 per cent. intereſt. And 
alſo 12,5371. per ann. gained by changing 
1.253,7001. from an intereſt of 4 to 3 per cent. 
and 7,5001. per ann. gained in 1771, by the ceaſing 
of an annuity of a + per cent. annexed for 15 years 
to 1.500,0001. borrowed in 1756.—— The total 
decreaſe, therefore, of the annual charge would 
have been 777,628 l. But at the ſame time 
there would have been the following additions to 
it. Firſt. There would have been the addi- 
tion of 199, 500 l. per ann. being the intereſt of 
6.650,0001. borrowed ſince 1763. Secondly. 


Of 69,1871. per ann. being the intereſt of 
2.306, 2 40l. applied, in 1764 and 1765, to the diſ- 
charge 


[ no J 


charge of German and army debts derived From 


the war, and which might have been converted 


into a funded capital bearing 3 per cent. intereſt, 
by borrowing money to pay them off, in order to 


avoid diverting money employed i in redeeming c ca- 


pitals bearing 5 per cent. 

Theſe two ſums make 268,687 1. which de- 
ducted from 777,6281. leaves 508,941l. And 
this is the clear annual charge which would have 
been ſaved to the public, excluſive of the ſavings 
which have ariſen from the falling in of life-an- 
nuities. | 
But the annual charge that has in fact been 
ſaved is only 382,129 (4).—— The difference is 
126,812}. ——With this additional ſaving, as it 


fell in-and increaſed from time to time during the 


courſe of 12 years, a million more of the public 
debts bearing 4 per cent. might have been re- 
deemed ; and this would have made a farther 
ſaving of 40,0001. per ann. It appears, there- 
fore, upon the whole, that had the miſtakes f 
have pointed out, in the loans of the laſt war, been 
avoided, (all other public meaſures remaining the 
ſame) the nation would a have had 13 millions 


and a half leſs to pay, in order to redeem its debts; 


and-alſo an annual charge upon it 166, 8 12 l. leſs. 


(a) See the Poſtſcript, 


All 


# 


F wi 1 


All this ſuppoſes that the capitals of the gj per 
cent. and 4 per cent. annuities in the improved 
ſchemes were redeemable.—But had they been made 
irredeemable till 1781, as mentioned in page 98, 
the public would not have been much leſs bene- 
fited: For, ſoon after 1781, theſe 5 and 4 per 
cents. (the former 7. 200, ooo J. and the latter 
15.180,0001.) might have been eaſily reduced to 
3 2 per cent. and this would have occaſioned an 
annual ſaving of 183,9001. over and above the 


| ſavings, which would have ariſen in that year, from 


the extinction of the ſhort annuities. 
I will add, that had theſe annuities been 3 


not only irredeemable till 17813 but irreducible for 
ſome time beyond that year, in the manner inti- 


mated in page 98, the public would ſtill have 


been greatly benefited. For, the annual charge 


upon it would not at any time have been greater; 


but its debts would have been 12 millions and a 


half leſs; and, at the ſame time, they would have 
been capable of being diſcharged with more ex- 
pedition, and at a leſs expence, than a ſmaller 
quantity of its preſent debts. See the note, page 94. 


I cannot doubt but thar all who will attentively 
examine. theſe obſervations will find them to be 
juſt. I have confined my enquiries to the loans 
of the laſt war. Had I extended them to all our 
loans, it would have appeared, that a greater ſum 

than 
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bt mw | 
than moſt perſons can think credible, (a) has been 
ſuch a needleſs addition to our debts as I have ex- 
plained ; or, a pure and uncompenſated loſs, 
e which might have been avoided by only framing 
differently the ſchemes of the public loans.” 


(a) Sixr EEX M1Lliioxs have been ſpecified. It will come 
in my way to mention above Foux MiLLions more in the ſe- 
cond ſection of the next part. Notes 1, 12, 14.—No notice has 
been here taken of the loans of the war before the laſt ; but loſſes 
of the ſame kind to a great amount were incurred by them. 
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This Ass racer has been formed from the ac- 
counts delivered annually to the Housz or Cou- 
Mons, and lately nn by Sir CrnanLes 
WHITWORTH. 

In order to draw juſt inferences from it, the 
following particulars ſhould be remembered. 
Firſt. The ExeorrTs in the Cigſtom-Houſe entries 
are, for reaſons well-known, too high. This-ex- 
ceſs has, by ſome of the beſt judges, been reckoned 
at a million per ann. Secondly. The Imports 
are too low, no ſmuggled commodities being in- 
cluded in them. This deficiency has been eſti- 
mated at another million per ann. But, in order 
to be ſure of keeping within bounds, I will take 
both at a million and a half per ann. ——Thirdly. 
lf The intereſt of the national debt paid to foreigners ; 

the money ſpent in foreign countries by Engliſh 

travellers ; the bullion conſumed in manufactures ; 

and the wear of the current coin, cannor, perhaps, 

amount to much leſs than two millions per ann. 

I will, however, take them at no more than the 

annual ſum which has been commonly ſuppoſed to ) 

be due to foreigners from our funds; or, a million 
and a half. In order, therefore, to find the 

GRAND BALANCE of PAYMENT between Britain 

and the reſt of the world Vince the laſt war, all 
theſe ſums (making up TAREE MILLI ORS) 

muſt be deducted from the exceſs of the exports. 

—— But, in order to find the ſame balance before 

3 . the 


Fan i 
the end of the laſt war, leſs muſt be deducted, in 
proportion as the national debt and the . 
trade were then leſs than they are now. 

If the foregoing Abſtract is examined with 4 
due regard to this rule, it will be found that, from 
(a) 1710 to 1764, the BALANcR or Payment 
muſt have been in favour of Britain; and that 
conſequently, there muſt have been, during that 
period, an influx of money into the kingdom. 
It was this, together with the increaſe of our 
paper, that produced the rapid fall of intereſt 
which began a few years before the Accęſſion. And 
it was this alſo that enabled us to bear the great 
expence of the two laſt wars, and the loſs of thoſe 
enormous ſums which were ſent out of the king- 
dom to pay foreign ſubſidies, and to ſupport ar- 
mies on the continent. | 

Before 1710 it appears to be doubtful, whether 
the exceſs of the exports was ſuch as brought any 
money into the kingdom; but it ſeems certain, 
that it could not have been ſuch as in any degree 
_ compenſated that drain of the public caſh, which 
was occaſioned by the continental wars of King 


(a) In the exports, as delivered to the Houſe of Commons, is 
included bullion exported. If this, as well as the other ſums 
J have mentioned. is deducted, there will be fill a balance 
left in favour of Britain during this period. Since 1764, it 
does not appear, from the accounts laid before the Heuſe of 
Commons, as publiſhed by Sir Charles M. hitworth, that any 
ballion has been entered for exportation, 

1 Eg William 


* 
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William and Queen Ann. In conſequence of this, 
the quantity of /pecie in the kingdom muſt have 
been greatly diminiſhed ; and Dr. Davenant com- 
putes that in 1711 it was nine millions leſs than 
at the Revolution, Hence proceeded the high 
rate of intereſt; the unproductiveneſs of the taxes; 
and the difficulties which government met with in 
raiſing money during thoſe two wars: And there 
is . to believe, theſe difficulties would have 
been inſurmountable, had not a ſubſtitute for 
ſpecie been provided by the eſtabliſhment of the 
Bank. 
In the interval of peace between the two laſt 
wars, or from 1748 to 1755, the balance in fa- 
vour of Britain was at the higheſt ; and this con- 
tributed to raiſe the ſtocks (a) to ſuch a price, as 
enabled government to reduce the intereſt of the 
public debts from i to 3 per cent. 


But the obſervation I here intended principally 
to make is, that the balance, ſince the year 1764, 
appears, from the preceding abſtract, to have 
been againſt Britain ; and that this accounts for 
the high price of bullion, the ſcarcity of ſpecie, 
and the diſtreſs of the Bank from that year to 


1773. 


(a) The 3 per cent. annuities were then at 105; and, during 
the firſt five years of the war which began in 1755, they were 
higher than they have generally been ice the war. 

2 Ft 


Co] 
It deſerves farther to be obſerved that, while 
the exports were decreaſing from 1764 to 1773. 
the Iuvokrs appear to have increaſed faſter than 
ever: And thefact is, that ſince 1760, a greater ad- 
dition has been made to them, than had been 
made during the whole time from the Acceſſion to 
that year. This is a ſtriking proof that luxury 
has been for ſome years increaſing with rapidity 
among us; and it is worth adding, that the pro- 
ductiveneſs of the taxes has kept pace, as might 
have been expected, with this increaſe of luxury, 
both the Cusrous and ExcrsEs having brought 
in lately, near 250,0001. per ann. each, more 
than they did twelve years ago.——lt ſhould be 
attended to, that this improvement of the revenue 
muſt be the effect ſolely of an increaſed conſump- 
tion occaſioned by luxury; the taxes, ever ſince 
the end of the laſt war, having been nearly the 
ſame. . | 
The exports from 1710 to 1764 went on increaſ- 
ing conſtantly, I have obſerved, that from 1764 
to 1773 they have decreaſed. One reaſon of this 
has been, the decline of the PoRTUGAL trade z 
the exports to that country having fallen, ſince 
1760, from 1.200,0001. per ann. to 600, ooo l. per 
ann. Another reaſon has been the check which 
a wretched policy has been giving, ever ſince 1763, 
to our trade with the Colonies, This trade had 


far many years contributed more than any 
Ex. 2 other 


"44 
G 101} 
other trade towards raiſing our expsrts; and even 
in the period between 1763 and 1774, notwirh- 
ſtanding the checks it received, it went on in- 
creaſing, and produced a balance in our favour 
of a million and a half per ann. But ſince 1774 it 
has been entirely loſt. Before this loſs, the ba- 
lance of payment between us and the reſt of the 
world was, according to the account I have 
given, againſt us. Undoubtedly then, it was 
a loſs we could by no means have ſuſtained, had 
it not been for the ſeaſonabie interpoſition of ſome 
very particular cauſes. Time will ſhew whether 
theſe cauſes are of a permanent nature, or tempos 
rary and accidental. 
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HISTORICAL DEpucTIoN and ANALyYsIs. 


of the PuUBLic DEBTS. 


i. 


STATE and AMOUNT of the NATIONAL 


DEBT, at Midſummer, 177 5, 
_ Charges of Mana gement. 


1 the 


Carrrars and Ame transferrable at che 


BANK OF ENGLAND. 


Principal. 
CariTar of their original 
Fund — See Note (7) 
p. 125 — 3.200, oo0 
ExCHEQUER bills, by 2d 
of Geo. I. c. 8th, bear- 
ing originally 5 per cent. 
intereſt, but reduced 
to 4 Per cent. in 1727, 
and to 3 per cent. by 
23d George II. 1749. 
See Note (2) p. 126 - 500,000 

Purchaſed of « SOUTH | 
Sea COMPANY in 1722, 
—reduced from 6 to 
5 per cent. intereſt in 
1717; from 5; to 4 per 
cent. in 1727; and to 
3 per cent. by 23d of 
George II. 1749.—See 


Note (3) — — 4-000,000| 


2 — 


Carried over 7.700,000 


1 


Intereſt. 


4 


96,000 


1 5,000 


120,000 


— 
3 


. 1,000 
Lent 


[ 120 ] 

Principal. | Interęſt. 

L. +: 
Brought over — 7.7900,000] 231,000 
Lent to government at 
4 per cent. in 1728, 
charged on the ſurplus 
of the fund for the 
lottery in 1714, and 
reduced to 3 per cent, 
by 23d George II. 1749 1.250,000] 937,500 
Lent at 4 per cent. in DE 
1727; charged on the 
duties on coals; and 
reduced to 3 per cent. 
by 23d of George II. 
1749 = =". ' Þ- 750,000]  : 52,509 
Lent at 4 per cent. in | | 
1746; charged on li- 
cences for retailing ſpi- 
rituous liquors; and 
reduced to 3 per cent. by | 
23d Geo. II. 1749 — 986,800 29,604. 


Amount of Bank capital 4. 11. 686, 800] 350, 0 
See Note (4) p. 126. | 
Charge of management 
5,898. per ann. 


Bank ANNUITIES. 
Conſolidated 4 per cent. 
annuities due April 5, 
and Oclober lo—See 5 
Note (5) — — 18,986,300] 759,452 
: I — 
Carried over “ 30. 67 3, 100 1. 1 10, 56 


Theſe annuities fall to.3 per cent. in January, 1781. 
C harge of management 10, 680“. per ann. 


ö + Annuities 


1 121 


Brought over . 30.673, 100 


Annuities at 3+ per cent. 
1758, due Fan. 5, and 
Fuly 5.— Theſe annui- 
ties fall to 3 per cent. 
in 1782 — — 


See an account of them 


in p. 101. 


Charge of management 


2 80 J per ann. includ- 
ing management on half 
a million raiſed at the 
ſame time by a lottery, 
and made a part of the 
conſolidated 3 per cents. 
ConSOLIDATED 3 per cent. 
annuities due Jan. 5, 
and July 5. See Note (6) 
Management 21,087 l. per 
ann. 5 
R Duckp 3 per cent. an- 
nuities, due April 3, and 
O4. 10. See Note (7) 


Charge of management 


10, 3241. per ann. 

Three per cent. 1726, due 
Jan. 5, and July 5, 
charged on the deduc- 
tion of 64. per pound 


on all penſions from 


the civil liſt; and on 
all' payments from the 
crown, except to the 
nayy and army—See 


Note (8) p. 128 — 


Principal. 


| 


4.500,000 


| 


| 


Intereſt, 
1,110,056 


157,500 


| | 
38.251,696 I,I47,551 


18.353,774 


1 ooo, oo 


carried over L. 92. 778,560 


Management 3 60v. per ann. 


. 


350, 613 


30, ooo 
— — 


2.995, 720 
Long 


1 


Principal. 1 


Brought over — 92.778,560 


Long annuity due Fan. 5, 
and Fuly 5 — _ 

The remaining term from 
Fan. 1776, is 84 years 
See Note (9) p. 128. 

Management 3, 49 1J. per 
ann. 


CarpiTals and ANNU1- 


TIES transferrable at 


the SouTH Sta Hovse. 


SOUTH SEA STOCK — 
The dividend on this 
ſtock, at 32 per cent. 
is 128,197. 9s.—Due 
Fan. 5, and Fuly 5. 
SOUTH SEA 3 per cent. 
Orp Annuities due 
Abril 5, and O#. 10 
T hree per cent. New An- 
nuities due Jan. 5, and 


July 5 — — 


Three per cent. 1751, due 


Jan. 5, and Fuly 5 — 
Charge of management 
on South Sea Stock and 
Annuities 13, 100 f. per 
ann. — See Note (10). 


Carried over J. 12 5.465299 4 


1 


6.702, 750 


4 


| 
3.662,784 


11 907, 70 


N 


8.494, 830 


Intereſt. 


5 
2.995,20 


248,250 


109,884. 


3575224 


254,845 


1 577588 


4.023,11 


CApITAL. 


E 
; Principal, 
Brought over — 125,465,994. 
CapiTaL and ANNUITIES 
transferrable at the 
InDia Housz. * 


Easr Ix DIA Sroc — 3.200, ooo 
Intereſt 3 per cent. 
Dividend 7 par cent. 
224,000/. due Jan. 5, 
and July 5. See 
Note (11). 0 
Charge of management 
1.288“. 145. 4 d. 
EasT Ix DIA Annuity dus 
April 5, and Odt. 10, 
charged on the ſurplus 
of a tax on ſpirituous 


liquors, See Note (12) 1. ooo, ooo 


Management 4010. 155 8d. 
per ann. 


ANNUITIES payable at the 
EXCHEQUER. 


AxNViriEs for 96 and 
99 years, from va- 
rious dates, in the 
time of King Wilkam 
and Queen Anne—See 
Note (13) — — 1.836,276 

Salaries to Exchequer 
officers, and manage- 

ment 5,250]. per ann. 

Annuities for lives, with 
benefit of ſurvivorſhip, 
8 by the 4th of 


9 


tits — 


2 


Carried over £1 131. 502,2 70 


| Intereſt, 


Lo 
4.023,511 


96,000 


30,000 


131,203 


4.280,7 14 
William 


[ 124 ] 
Principal. Intereſt, 

4. 8 6 
Brought over — 131. 502,270 4.280,714 
William and Mary, 
1693. — Theſe annui— 
ties are not yet extinct, 
and they are valued 
at three years purchaſe 2% 7.567 

Annuities for lives, with | | 
benehrt of ſurvivorſhip, 
by an Act of the 5th 
of Geo. III. 1765 —Sece | 

Note (14) — — 18,0000 540 
Annuities for two or | | 
three lives, granted in 
1694.— Alſo, Annut- 
ries on ſingle lives 
1745, 1740, and 1757. 
See Note (15) —— 
Their original amount, 
taken all together, was 
very nearly 124,000/7. 
but they are now re- 
duced by deaths to near 
80, oool. and their value 
is here taken at 10 | | 
years purchaſe — 800, ooo 80,006 
Unrunped DEBT, con- 
ſiſting of Exchequer 
bills, (1. 2 30, oool.) Na- 
vy debt, (1.850,000/. ) 
ke. Civil lift debt, ſup- 
poſed 300, oo0 J. — The 
intereſt is reckoned at 2 
percent. — See Note (16) 3.600,000] 72,000 
Salaries to Exchequer bil! | 


officers 650/. per ann. 
| Fotal of the principal and 


intereſt of the National 1 25:06: 05114.440,821 
wie ofthe National 2 35.9455 
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NOTES containing an ExPLANATION and 
HisToky of the different Articles in the foregoing 
Account. 


NorTs (1) BANK Orp CarIrAL. See Page 119. 
——— The Banx was eſtabliſhed in 1694. Their original 
capital was 1. 200, oo0 J. bearing 8 per cent. intereſt, charged 
on Sths, of 94. per barrel exciſe, with 4000. per ann. for 
management. — In 1709, they lent to government 400, oool. 
without intereſt, which increaſed their old capital to 1.600,000/, 
bearing 6 per cent. intereſt. In 1742, they again lent to 
government 1.600, ooo l. without intereſt ; and thereby in- 
creaſed this capital to its preſent amount, or to 3. 200, oo0 /. 
bearing 3 per cent. with the ſame annual ſum for manage- 
ment. It is of particular importance to obſerve with reſpect 
to the ſums of 400, oool. and of 1.600,000/. juſt mentioned, 
that they were properly a compenſation from the Bank to the 
public for continuing their excluſive privileges ; and would 
have been advanced, or at leaſt the greateſt part of them, 
though government had not bound itſelf to return the purchaſe 
money, by making it a part of the principal due to the Bark, 
provided the ſame intereſt had been continued for ſome time on 
their former principal, and the ſame liberty granted to increaſe 
their oc. The like is true of 1.200,000/7. advanced by the 
India Company without intereſt in 1708,—In theſe inſtances, 
therefore, a needleſs addition was made to the public debt of 
3. 200, ooo I. which, had it been avoided, the public would have 
had not only a principal ſo much leſs to pay ; but it would have 
ſaved in intereſt at leaſt 96000 J. per ann. for the old capital of 
the Bank and the capital of the Faſt India Company would have 
formed, in this caſe, between them, a debt of only 3. 200, oool. 
(inſtead of 6.400,000/7,) the intereſt of which might long ago 
have been reduced at leaſt one half; or from 8 A cent. the 
original intereſt, to 4 par cent. 


Nor z 
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NorT# (2)—— Half a million, part of the Bank CAPITAL. 

See. Page 119. — This part of the Bank capital conſiſted 

originally of two millions in Exchegzer bills, cancelled for go- 
vernment by an act of the zd of Geo. I. But half a million 


was diſcharged in 1729 ; and a million in 1738. 


NorTe (3) — Fou miLL1oNns purchaſed of the SouTH- 
Sea ComPaNy ; part of the Banx Capital. See Page 119. 
An order to procure this money, the Bank ſold new ſtock 
at 18 per cent, premium. This produced a ſaving of 610, 1691. 


. the ſale of 3.389,83 1 l. tack having produced four millions 1n 


money. And, conſequently, though by this tranſaction the 
capital for which they received intereſt was increaſed four 
millions, yet the /oc+ on which they made their dividends 
was increaſed only 3.389, 8311. | 


Norz (4) — BANK STock and DivipenD. — The 
Hock on which the Bark divides is only 10,780,000/. This 
dividend varies as their profits vary ; but for ſeveral years 
it has been 5 f per cent. payable half-yearly at Lady- 
day and Michaelmas. 'Their whole annual dividend 1s, there- 
fore, 592,900/. which ſubtracted from 350, 604 . the intereſt 
paid by government, makes their clear annual profit 242, 2961. 
—— - Beſides intereſt, they receive for management of their 
capital 4000/7. per ann. on account of their old capital, and 


1,898 J. per ann. on account of four millions purchaſed of the 


South Sea Company; in all, 5, 898 J. per ann. — The Bank 
receives farther the ſums ſpecified in the foregoing account, 
towards bearing the expences of managing the annuities com- 
monly called Bark Annuities, All theſe expences, including'the 
ſums granted for managing their capital, amount to 54,645 /. 
per aun. : | | 


 NorTs (5)——CorsoLIiDATED 4 per cent. Bank AN- 
NUITIES. See Page 120.— The capital of theſe Annuities 


conſiſts of two loans, one in 1760, and the other in 1762, con- 
ſolidated 


U 


( FF 
ſolidated into one ſtock, and charged on the additional daty 
of 3. per buſhel on malt, the ſurplus of the duties on ſpirituous 
liquors, and the additional duties on windows ; all which duties 
were ordered by 2d Geo. III. to be carried to the Sinking Fund, 
and the intereſt with which they were charged to be paid out of 


that fund. I have made ſome remarks on theſe loans in 


page 96, and page 99. They amounted to 20. 240, oo J. But 
1.25 3,7001. of this capital was changed in 1770, from an 
intereſt of 4 to 3 per cent. and the capital reduced to the 
preſent ſum. —A more full account of theſe annuities may 
be found in Mr. Afmore*s Analyſis of the ſeveral Bank 


Annuities, p. 17. 


NoTe (6)——Cons0LIDATED 3 fer cent. Bank Ax RN Ul- 


' TIES, See page 121.— The capital of theſe annuities is made 


a diſtnct ſtock from that of the annuities called Reduced, becauſe 
it never bore a higher intereſt than 3 per ceut.— It conſiſted ori- 


ginally of the following loans—37,821/7. remaining in 1727, of 


3 per cent. annuities, granted in lieu of St. Chri/fopher's and 
Newis debentures—$00,000/. borrowed in 17 31—600,0007. 
borrowed in 1736—— 300,000/. in 1738——6.400,000/. in 
1742, 1743, 1744 and 1745, and charged on additional duties 
on ſpirituous liquors, wines, vinegar, &c. 1.000,000/, 
borrowed in 1750——24.490,000/1. borrowed in the courſe of 
the laſt war, and funded on the additional duties on beer, 
houſes, ſtamps, &c. — 4.900,000/, borrowed in 1766, 1767 
and 1768 ——And 1.25 3, 700. of the 4 per cent. — 
ſubſcribed into the 3 per cent. annuities in 1770. 

All theſe loans were by 25 Geo. II. 1751, and ſeveral ſub. 


ſequent Acts of Parliament, conſolidated into one joint ftock ; 


and carried, with the duties for paying the intereſt, to the 
Sinking Fund. And in 1770, they formed a capital of 
39-781,521/. which has been ſince reduced, by the payments 
mentioned in the Pof/cript at the end of this tract, to the ſum 
ſpecified in the account to which this note refers, —See a more 

| fol 
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full account in Mr. Aſhmore's Analyſis, &c. from page 5 to 
page 11. 


Nor — 3 per cent. Bank AN NUITIESͤ. 
See page 121. The capital of theſe annuities conſiſted, in 1749, 
of loans in 1746, 1747, and 1748, and navy, ordnance and 
tranſport debts funded in 1749, amounting to 18. 402, 4721. 
and all bearing 4 per cent. intereſt.— By the 23d of Geo. II. 
1749, theſe loans were reduced to an intereſt of 3 per cent. 
and by the great conſolidating Act in 1751, they were con! 
verted into one ſtock, and carried into the Sinking Fund with 
the duties on carriages, and the additional duties on glaſs, 
ſpirituous liquors, houſes, windows, ſtamps, merchandize im- 
ported, &c. which had been granted for paying the intereſt.— 
In 1751, certain exchequer tallies and orders, amounting to 
129,750. were ſubſcribed into this ſtock; and in 1765, 
navy bills to the amount of 1, 482, ooo l. were ſubſcribed into 
it, which made its whole original amount 20.014.222. 
In 1751, there was paid off 830, 8981. being ſtock which had 

not been ſubſcribed agreeably to the Act in 1749 for reducing 
intereſt; and in 1772, 1774, and 1775, ſo much more of 
this ſtock was paid off as reduced it to its preſent amount. — 
See Mr. Aſhmore's Analyſis, p. 12—16. | 


Nor E (8)——Civir LisT miLLion; See page 121. 
The income ſettled upon King George I. for his civil liſt, 
was 700,000/.,—In 1720, there had been granted him 
beſides, from the Royal Exchange and London Aſſurance com- 
Panies, 300,000/, And in 1726, this million was s farther 
granted towards paying off his debts, | 


Norꝝ (9) —— Bans Long Annuity. See page 122. 
—— This annuity confiſts of 128,250/. per ann. for gg years, 
given in 1761, as a premium to the ſubſcribers of 11.400,000/7. 
at 3 per cent; and of 120, oool. per ann. for 98 years, given in 
1762, as a Premium to the lenders of We millions at 4 per 


cent. 
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cent. See page 95 and 100. It is charged, together with 


the loans to which it was annexed, on the Sinking Fund-. 


Its value in the Alley is about 25 years purchaſe; 
but the remaining term is really worth 27 years purchaſe, 
reckoning inteteſt at 3 2, (or the 3 per cents. being at 85 3.) 
But when intereſt is at 4 per cent. or the 3 per cents. are at 75, 
it is worth only 24 years purchaſe. —— When this annuity is 
called a premium, it mult not be imagined; that no compenſa- 
tion was given for it. Government received the value of it ; 
but, at the ſame time, made itſelf a debtor for that value. 
And, what is very ſurprizing, this has been uniformly praiſed 
with reſpe& to all the premiums or douceurs granted by go- 
vernment ; and the conſequence has been, that great and 

needleſs increaſe of the public debt explained in the 3d ſection 
of the 2d Part. 


NorE (10).—SoUTH-SEa STOCK AND AnnuiITIEs. See 
page 122.—Theſe four capitals amounting to 25.984,684/. 135. 
conſiſt almoſt entirely of the remainder of debts contracted in 
the reigns of King William and Queen Anne. The following 
account will probably give ſufficient information concerning 
them, | 
In 1711, Lord Oxford being miniſter, the proprietors of 
certain navy, army, ordnance and tranſport debts, to the 
amount of 9. 177, 9681. including arrears of intereſt, and half 
a million for the current ſupplies, were incorporated into a 
company for trading to the South-/eas. They were allowed 
6 per cent. intereſt for this debt, with 8000. per ann. for 
management; and the duties on wine, tobacco, Ea/?-1ndia 
goods, candles, &c. were made perpetual, and granted as 
a Fund (ever ſince called the South-/jea Company's Fund) fot 
paying the intereſt. This kept up public credit at the time, 
and has been called the Zarl of Oxford's maſter- piece. By 
the iſt of Geo, I. 822, 0321. conſiſting chiefly of intereſt 
payable on the Company's capital, was added to the capital, 
in conſequence of which it was increaſed to TEN MILLIONS, 


(ever ſince called their original capital) bearing 6 per cent. 
K inter eſt, 
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intereſt.— In 1717, they agreed to take 5 per cem; and this 
was the firſt great reduction of intereſt, which in conjunction 
with the ſame reduction of the other redeemable debts almoſt 
all carrying 6 per cent. laid the foundation of the SinxInG 
Funy eftabliſhed in this year. But it is remarkable, that ſo 
faſt did intereſt fall at this time, that the price of Sourh-/ee 
och, notwithftanding this reduction, roſe from tor to 111.— 
In 1719, the South-/ea capital was increaſed to 11.746,8447. 
bearing & per cent. intereſt (with an addition of 1,397 J. gs. 
to their former allowance for management) by advancing to 
government 544, 142 J. and by the proprietors of 94,3297. 125: 
lottery annuities for 32 years granted in 1710, accepting in 
Heu of them 1.202,7021. South Sea ftock, ——Tn 1720, the 
agreement was made by government with the South Sea Com- 

pany, which produced the great SOUTH SEA BUBBLE. —— 
There exiſted at that time lang annuities. to the amount of 
566,82 11. 85. and ſhort annuities, for 32 years from 1710, to 
the amount of 127,260/. '65s. The proprietors of theſe 
annuities were allowed to ſubſcribe them into the South Sea 
trading ftock ; and the Company, for every 1000. of the long 
annuity which ſhould be fubſcribed, were to receive from govern- 
ment an addition to their capital of 2o00/. bearing 5 per cent. 
intereſt till 1727, and afterwards 4 per cent. till redeemed ; 
and for every 1004. of the Hort annuities, they were to 
receive an addition to their capital of 1400/. bearing the ſame 
intereſts. They were beſides to take in the redeemable debts 

to the amount of 16.546,482/7. and to receive an addition to 
their capital of 10o0o/. for every 1001. ſubſcribed. — By the 
ſubſcription of the long and fort annuities which followed this 
agreement, a capital due from government to the Company 
was created, which was greater by 3.034, 7691. than the ori- 
ginal ſum adyanced for the annuities ſubſcribed. And as 
Much of theſe annuities and of the redeemable debts were 
ſubſcribed, as increaſed the South Sea trading capital to 
' 37.802,203/,— In 1722, four millions of this capital was 


* 
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_ purchaſed by the Bans, (See Note 3.) which reduced it to 


33-802,203/,———By 9 Geo. I. 1723, this remaining capital 


was divided into two equal parts, one of which alone (or 
16.901, 101 J.) was ordered to be the trading capital of the 
Company, and the other part was directed to be called Seurh 
Sea Annuitits. In 1733, the South Sea trading capital had 


been reduced by payments at different times to 14.651, 1371. 125, 


By an Act of Parliament in that year, this remaining ſtock 
received a farther diviſion ; and only a fourth part, or 
3.662, 7841. was allowed to be the Company's ſtock ; and the 
other three parts, or 10.988,353/7. were directed to be called 
New South Sea Annuities, in order fo diſtinguiſh them from 
the former annuities, which have ever fince gone under the 
name of OLp South Sea annuities.— From 1733, to the 
preſent time, SouTH SEA STOCK has continued the fame ; 
but the capital of the OLD South Sea annuities has been 
reduced, by redemptions, to 11.907.470/. and of the New 
South Sea annuities, to 8.494,830/. And of the whole South 
Sea debt, which in 1722 was 33.802,203/. there has, ſince that 


year, been paid off in all 9.737,119/. This ſhould have reduced 


it to 24.065,081/. but it is in reality 25.984,685/, The 
reaſon of this is, that the diminution juſt mentioned of the 
| South Sea debt was made in part with money borrowed in 
1751, to pay off ſuch proprietors of South Sea annuities as 
had refuſed to conſent to the reduction of intereſt propoſed to 
them in 1749. The ſum borrowed for this purpoſe was 
2.100,000/, bearing 3 per cent. with 11811. 5 5s. for manage- 
ment, This debt is now reduced by redemptions to the ſum 
ſpecified in the preceding account; or to 1.919,600/. 


NoTEe (11). — EAsrT-Ix DIA Srock. See page 123, 
In 1698, a company of merchants, in conſideration of 
two millions lent to government at 8 per cent. were incorpo- 
rated, and entitled to the ſole privilege of trading to the ZAG. 
Indies. Thefe two millions formed the firſt capital of the 
preſent Eaft- India Company.——In 1702, an old company of 
traders to the Zaſ?-Indies was united to this company; and in 
| | Ka 1708, 


OE I Tn. Mo EC Gs 


CO OE ene 


— 


bearing 5 per cent. 
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1708, theſe united companies lent to government 1.200,000/, 


without additional intereſt, which made their capital 3. 200, oool. 
In 1730, this intereſt was reduced to 
4 per cent. and by the 23d Geo. II. 1749, to 3 per cent.. 
The ſalt duties, and ſome additional ſtamp duties, were at firſt 
charged with the annuity due on this capital; but at preſent 
the duties conſtituting the aggregate fund are charged with 
It. 


NorTEs (12).—EasT-InDia Annuity. See page 123.— 
The capital of this annuity was advanced to government in 
1744, at 3 per cent. and, in conſideration of this loan, the exclu- 
five charter of the Company was continued to Lady-day 1783, 
at which time it is to ceaſe, provided three years notice has 
been given, and the debt due from government diſcharged. 

An obſervation here forces itſelf upon me, which I have 
often had occaſion to make. — Part of this loan was a com- 
penſation from the Eaß-India Company for prolonging the 
term of its charter ; and, therefore, ought not to have been 
included in the loan. The Company would have lent 
750,000/7. on the intereſt common at the time, or 4 per cent. 
and the remainder would have been advanced as a gratuity. — 
It is a pity thoſe who managed theſe contracts for the public, 
did not attend to the abſurdity and extravagance of making a 
debt of purchaſe money, and borrowing in the very act of 


felling. 


NorTE (13). —ExcHEqQuER Lone Ax NUTTIES. See 
page 123.—— Theſe are the long annuities which, in 1720, 
remained unſubſcribed to the South Sea Company. See 
Note 10. — They conſiſt firſt of annuities to the amount 
of 54,9007. 145.. 64. purchaſed by the 4th, 5th, and 6th 
of William and Mary, for 96 years, from January 1695, 
with the addition of 1350/. per ann. for ſalaries to exchequer 
officers. Theſe annuities were originally 14. per cent. life- 
annuities. By the 6th and 7th of William and Mary, in 


order to raiſe more money, theſe annuitants, or any other 
| perſons 


6 099 
perſons for them, were offered a reverſionary intereſt in the 
annuities after the failure of the lives, till the end of g6 years 
from January 1695, on paying 42 years purchaſe, (that is 63/.) 
for every annuity of 14/. — The predeceſſors of the preſent 
company of the MILLION BANK (ſo called from the m11.110N 
lottery 1694, in which they were ſome of the principal 
adventurers) purchaſed 30, 669 J. 4s. of theſe reverſionary 
annuities. The life annuitants being now reduced to a very 
ſmall number, almoſt the whole of this annuity is lapſed to 
the company; and though they have divided for ſeveral years 
5 per cent. on a capital of half a million, yet their growing 
ſavings, from the falling in of lives, have been ſuch, that, 
when their annuity ceaſes in 1791, they will I am in- 
formed, have accumulated a fund conſiderably larger, than the 
capital on which they have made their dividends. But to 
return. | „ | 
Theſe Excazquer Annuities conſiſt farther of 
. nn 4a Yet 
30,400 6 8 purchaſed for 99 years from Chrifmas 
1705, by 2d and zd of Arne, with 
1450/1. for management. 
23,234 16 6 purchaſed for 99 years from Lady-day, 
> ut 1706, by 4 Anne, with 1470/1. per ann. 
EAST. for management. 
7,776 10 o purchaſed for 99 years from Lady-day, 
| 1707, by 5 Aune, with 3751. 125. per 
a ann. for management. 
4,710 o © purchaſed for 99 years from Lady-day, 
1708, by 6th of Anne, with 208 J. 27. 
per ann. for management. 
10, 181 © © purchaſed for 99 years from Lady-day, 
1707, by a 2d Act of 5th of Anne, 
with 4167. per ann. for management. 
Add 54, 900 14 | . f 


*Q 


8 Total. ; | | 
N Ks. © The 


I 
© 


= 131,203 
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The original ſum contributed for theſe annuities was 
1-336,276/, | They are even now worth more than this ſum, 
The public has already paid above TEN m1LLIONS; and 
by the time they are all extinct, it will have paid above 
THIRTEEN MILLIONS, on their account, This is great 
extravagance ; but it is nothing to the extravagance conſtantly 
praiſed of borrowing on perpetual annuities, without * 
them into a fixed courſe of redemption, | 


Norz (14) .—ToxrI NE by an act of 6 Geo. III. See page 
124.— The intention of this Act was to raiſe 300, ooo. to- 
wards paying off navy bills, by offering to ſubſcribers for every 
1007. advanced, an annuity of 34. for their lives, with benefit 
of ſurvivorſhip. But the ſcheme did not Werd and only 
180007. Was ſubſcribed. | 


Nor (15).—LIr I ANNUITIES, See page 124.— 
The annuities on two lives in 1694, were fold at 121. 
per ann. during two lives, of any ages, and the annuities on 
three lives, at 10 l. per ann. during three lives, for every 1000. 
advanced. This was very extravagant; for, ſuppoſing the 
annuitants in general, about the age of 20 or zo, it was the 
ſame, in the caſe of taus lives, with giving above 10 per cent. 
for money, and in the caſe of three lives, 9 per cent. 
It is, likewiſe, extremely abſurd in theſe caſes to pay no 
regard to difference of ages. A Angle life at the age of 60, 
ſuppoſing money improved at 4 per cent. is intitled to 11 per 
gent. but at the age of 10, ſcarcely to 6 per cent. Two lives 
at 60, are entitled, on the ſame ſuppoſition, to 8 f per cent. 
but at 10, not to 5 per cent. The original amount of theſe 
annuities was 22, 700 J. nearly. In 1762, that is, in 68 years, 
they were reduced by deaths no lower than 9, 2151“. 

The other life · annuities mentioned in the preceding account 
were gouccurs granted for loans in 1745, 1746, and 1757. An 
account of the annuities granted in the laſt of theſe years may 
be ſeen in page 101, . 

The life-annuities in 1745, amounted to 22, 500 J. and 
were granted, together with the profits of a lottery, for a loan 
of two millions at 4 per cent. 

The 
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The life-annuities in 1746, amounted to 45,0007. and 
were granted, with the profits of another lottery, for a loan of 
three millions, at the ſame intereſt, —— The remarks made 
in the 3d ſectian of the laſt part, and particularly in the note, 
Pp. 101, are applicable to theſe two loans. The value of the 
life-annuities, and the profits of the lotteries, were made 
a part of the public debt. And, ſuppoſing the life-annuities 
worth, one with another, only 14 years purchaſe, and the 
profits of the two lotteries worth 300,000/. it will follow, that 
the capital created by theſe loans, inſtead of being 5. o, ooo. 
ſhould have been only 3.75 5, ooo. 

But there is another remark, which it is proper to mention 
here. The life-annuities granted in 1757, amounting to 
33,50. were, in January 1775, that is in 18 years, reduced 
by deaths to 28,7324. or but a little more than a ſeventh part. 
But, ſuppoſing the annuitants all in the firmeſt ſtage of life, or 
between the age of 10 and zo, they ought, according to ſome 
of the beſt tables of obſervations, to have been reduced a 
guarter. Theſe life-annuities have, therefore, fallen in much 
more ſlowly than could have been expected; and I have found 
the ſame to be true of all the other liſe-annuities.— The 
reaſon, undoubtedly, is, that the tables exhibit the rate of 
mortality among all ſqrts and orders of men taken together; 
whereas, the lives on which annuities are bought, are a ſe- 
lection of the better fort of lives from the general maſs, and 
therefore muſt be of. greater value. — Indeed I am not 
acquainted with any table of obſervations which gives the 
probabilities of the duratiqn of life hjgh enough to be a guide 
in this caſe ; except that which was formed by Mr. De Parcieug, 
from the French Tontines. A calculation, therefore, of the 
values of lives, agreeably to this table, . be of conſide- 
rable uſe. 

Nor E (16).ä—— UN run DD DepT. See page ao 
I have given the navy debt, as it was in January, 1775.— 
The civil lift debt in 1775, was probably more than the 
fam at which I have reckoned it. Lord SrAIR, in his account - 
of the national debt, income, and expenditure, reckons it at 
go, ooo. K 4 Much 


I 

Much the greateſt part of the foregoing debts, 
with the taxes for paying the intereſt, including 
the duties compoſing the Aggregate, South-Sea, 
and General Funds, have, by the 25th of George 
the Second, 1751, and ſeveral ſubſequent acts of 
Parliament, been thrown into one general ac- 
count; and the ſurplus of the whole, after de- 
ducting the intereſt, 800,0001. per ann. to the 
civil liſt, and a few other payments, forms the 
SINKING Fun. The debts not brought to 
this account are about ſeven millions and a half 
in the South. Sea Houſe; 11.186,8001, of the 
Bank capital; the Civil Liſt million; four millions 
and a half borrowed at 3 + per cent. in 1758; the 
capital of the Eaſt-India annuiry ; and the Exche- 
quer long and life annuities, except thoſe granted 
in 1758. But the ſurpluſſes of the duties which 
pay the intereſt of theſe debts are either carried 
immediately into the Sinking Fund account; or 
brought rt to the Aggregate Fund, and from 
thence carried into that account. — On the 
contrary. Deficiencies in theſe duties when they 
happen, are made good out of the Sinking 
Fund; and afterwards replaced from the 2 
plies. | 
For example, Three old nine-penny exciſcs on 
beer, with, an additional three-pence per barrel, 
producing above half a million annually; alſo, 
37700 l. per week out of the hereditary exciſe on 
beer, 
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beer, together with ſome duties on paper, coals, 
&c. and + additional ſubſidy of tonnage and 
poundage, are appropriated to the payment of 
the Banker's Annuity ; the Life Annuities granted 
in 1693 and 1694; the Exchequer Long An- 
nuities; and annuities on various ſums ſubſcribed 
to the South-Sea Company in 1720. The ſur- 
pluſſes make a part of the Aggregate Fund; and 
after contributing to ſatisfy the charge on that 
fund, are carried into the Sinking Fund. 


Again, Certain additional duties on ſoap, parch- 


ment, coals, &c. are appropriated to pay the 
intereſt of 1.250,0001. and of 1.750,0001. parts 
of the Bank capital. The ſurpluſſes are car- 
ried directly to the Sinking Fund. In like man- 
ner. The duties on houſes and .windows im- 
poſed by an act of the 20th of George the Second, 
1747, (a) after deducting from them 91,4851. 
per ann. to ſatisfy certain charges on old houſe- 
duties in the Aggregate Fund; and, alſo, other 
duties on houſes and windows impoſed by the 
2d and 6th of George the Third, amounting in 
all to about 205,0001. per ann. are carried into the 
Sinking Fund, together with the capitals, the in- 


(a) Theſe duties were appropriated to the payment of the 
intereſt at 4 per cent. of a capital of 4.400,0001. created in 
1747, for which four millions only had þeen advanced. It 
is now a part of the capital of the reduced 3 per cent. an- 


nuities. 7 


tereſt 
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tereſt of which has been charged upon them. 
But the addition to theſe duties (with a tax on 
penſions) granted in 1758, and charged with the 
intereſt (at 3 + per cent.) of the loan in that year, 
having not been carried into the Sinking Fund, 
and proving deficient ; the deficiency is conſtantly 
made good out of this fund, and afterwards re- 
placed from the ü 


Ae Amount of the NATIONAL DEBT 
ar Chriſtmas 1753; with the Charges of | 
Management. 5 


oy Bax k or ENGLAND. | 
Principal. | Intereſt. 


Bank capital e 1. 686, 80 393,038 
Of this capital 3. 200, oool. < 
| bore at this time 3 per Ee 
cent. intereſt; and the | | $1 
remainder bore 3 + per 
cent, till 1757, by 23d 
Geo. II. 1749. See l 
note (1) p. 12g. ; 
Management 5.8981. Per NN 
ann. THT * 
Three per cent. Bank An- 
nuities conſolidated by 
296 Geo. II. 173 1.—8See | 
note (6) p. 127. — 9.137,821] 274,135 
Management 4, 430 l. per x i or 
NOR „ Oo 


— 


— 


Total 20.824, 621 667,173 
| Bank 
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Brought over 
Banx Annuities conſoli- 
dated by 25 Geo. II. 
2.713,0181. carrying 3+ 
per cent. intereſt till 
17553 and 14.857,9561., 
carrying the ſame inte- 
reſt till 1757. See note 
„„ 2 
Management 9, 884 J. per 
ann. 
Civil Liſt million, 1726 
Management 360l. per ann. 
Whole charge of Manage- 


ment at "he Bank in 


1753—20,592].peranm. 


SourRH-SEA Company. 
| SovTH-Sra Stock carrying 
4 per cent. till 1757 — 
Old and New Sourn-SEA 
Annuities carrying 3+ 
per cent. till 1757 — 
Three per cent. 1951— 
See note (10) p. 131. 
Whole charge of manage - 
ment at the Soutb-Sea- 


Houſe on ſtock and an- 
nuities, 15,748 J. per 


Ann. 


EasT-InDia Houss. 
EAs T- IIA STOCK, re- 


dued to 3 + Ull 1757 


> 


Principal. * ; 
20. $24,621 667,173 
i 
5 
17,7401, 32 619,546 
1. O00, 0 30,000 
35621 | 146,511 

RE: Hen 

21.362, 8280 747,688 
2.100,000 13 63,900 

1 200,000] 1 12,000 


. 69. 851,254] 2. 385,918 


EasT 


| 
| 
| 
| 
| 


Management 1,687]. 10s. 


© £96 } 
* Principal. Intereſt. 


N 4. 
JRL; TIL Brought over 69.85 1,254 2.385.918 
EasT-IxprA annuity 1744 1. ooo, ooo 30,000 


per ann. 


Total (a) £.70,851,254 2.415,18 


(a) The whole of this ſum, (except 16.437, 8211. conſiſting 
of the old Bank capital, the conſolidated 3 per cents, the 
South-Sea 3 per cent. annuities 1751, the Civil Liſt million, 
and the Eaſt-India annuity) that is, 54.413, 433 J. was re- 
duced by 23 Geo. II. 1749, from an intereſt of 4 per cent, 
to 3 - till 1757, and afterwards to 3 per cent.——The pro- 
prietors of a capital of 3. 290, o42 l. refuſed to conſent to this 
reduction, which, therefore, was paid off; 1.190, 042 1. with 
Exchequer Bills (afterwards cancelled) ; ; and 2.100,0001. with 
money borrowed at 3 per cent, and added to the capital of the 
South-Sea annuities. The whole ſum, therefore, reduced and paid 
off, Was 57. 703, 475l. which produced a ſaving to the public, 
and an addition to the Sinking Fund after 17 $7» « of 5¹ 2,7351, 
port 

The Sar DvuTizs in 1753 had 5 beim t time mort- 
gaged to pay the principal and intereſt of. a million borrowed 
in 1745. In 1757, after elearing the mortgage, they became 
free, and were carried into the Sinking Fund, of which they 
have ever fince formed a part. This produced a farther addi- 
tion to the Sinking Fund, after 1757, of about 220, ooo I. 


per ann. Be 
I have. not included the million now mentioned i in the ac 


count given above of the public debts in 1753, becauſe it was 
in a fixed courfe of redemption ; nor have I included 499,600], 
in Exchequer Bills charged on the duty on ſweets, —_— theſe 


\ 


— b Bills were paid off in 1754. 


EXCHEQUER | 
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Brought over £70. 851 12254] 


ExcHEqQuER. 
AnNu1TiEs for 96 and 99 
years from various dates 
in King William's and 
Queen Anne's times be- 
ing the original ſum 
contributed. See note 
(13) page 132. — 
Management 5.230 l. per 
ann. incluſive of ma- 
nagement for the two 
next articles. 
Axxurrixs for lives with 
benefit of ſurvivorſhip, 
being the original ſum 
contributed — 
AnnvuiTIEs for two and 
three lives, being the 
remainder after deduct- 
ing the annuities fallen 
in by deaths, and reck- 
oned worth 10 years 
purchaſe — — 
AnwuirTies for ſingle lives 
1745, being the re- 


mainder after deduCting 
the annuities fallen in 


by deaths; and reckon- 
ed worth 14 years pur- 
chaſe — — 


by onze 


] 


Princi pal. 


1.836,2 ay 


106,650 


296,142 


Intereſt. 


£:; 
2.443,18 


131, 203 


7,567 


10,665 


£+73-198,422 


ANNUITIES 


T won Þ 


Principal. | In _ 
| Brought over 73-198 422] 2.586,506 
Annu1T1ES for ſingle lives 
1746, being the re- | 
mainder after the lives | 
fallen in — 3552,24 41,591 
Navy debt in 1754—lIn- 
tereſt reckoned at 2 Oh | 
per cent. — 1.296, 568 23,931 
Total of the W on; 
intereſt of the public | 
debts in 1753 _ £-75. 077,264) 2.65 4, 028 


STATE and AMounT of the NATIONAL 
DBT in 1739. 


Baur oF ENGLAND. 


Princi pal. 


j Intereſt. 


| | : i 
Bank CAPITAL, conſiſting 4 
of 1. 600, oool. old capital | 
carrying 6 per cent; and EZ 
7.500,0001. carrying 4 
per cent, See note 1, 
p. 123. — — 9.100,000, 396,000 
Bank ANNUITIES at 3 per | | 
cent. for the lottery in 
1731, — — 800,000, 24,000 
C. 9. 900, oo0 420,000 


SouTH- 
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Brought over 


SouTH-SEA CompPany. 
Stock and annuities bear- 


ing 4 per Cent, — — 27.302, 203 1. 092,088 


EasT-InDia ComPany. 
EasT-InDia ſtock carry- 
ing 4 per cent. — 


Excnzovan ANNUITIES, 
Annuities at 3 4 by 4 


Geo. II. paidoff in 1752 


ANNUITIES at 4 per cent. 
charged on the duty on 
wrought plate by 6 Geo. 


* 720 — ni. 


182,2501, of this capital 
was paid off in 1750. 
The remainder is now 
included in the capital 
of the reduced 3 per 
cent. annuities. 

ANNUITIES at 3 Per cent. 
charged on the Sinking 
Fund by 9 and 10 Geo. 
II. Now included in 
the conſolidated 3 per 
cent. annuities — 

ANnnu1TIEs on Nevis and 
St. Chriſtopher Deben- 
tures at 3 per cent. Now 
included in the conſo- 
lidated 3 per cents, — 


L. 42.052, 024 
ExcHequer 


Principal, 


ä 
623,312 


3 . 200,000] 


37,82 1 | 


Intereft, 


2,321,215 
8 
1 


| 


128,000 


I 4,000 


. m_—_— | Intereſt, 
* 
Brought over 42.052, 024 1.694, 703 
ExXCcHEQUER BiILs charg- 
ed on a duty upon vic- | 
tuallers by 12 Geo. I. 
een 3 * i | 
cent. 480,000] 14,400 
ExXCHEQUER Bitus charged | 
on a duty on ſweets by 
10 of Geo. II. 1737 — - 
Carrying 3 per cent. and 
paid off in 1754—See ___ | 
the note p. 140. — 499,600] 14,988 
ANnwvuiTiEs for long terms | 
from various dates — 1.836, 276 131,203 
ANNuI1TIEs for lives with 5 
benefit of Survivorſhip ˖ | 
granted in 1693 — 1088, 100 7,567 
Annuities for two and | 
three lives, 1694 — 106, 650 18, ooo 
Navy debt (a) — 1.300, ooo 26,000 
Total of the Principal and 335 
Intereſt of the National | TY 
Debt in 1739 (5) J. 46.382, 680 1.903,861 
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(a) Having met with no account of the Navy Debt at this 
time, I have choſen, rather than omit it, to ſuppoſe it nearly 
the ſame that it was at the commencement of the laſt war; 
which, probably, is reckoning it too high. ; | 

(4) In this account I have omitted a million borrowed in 
1734, becauſe the redemption of it was near being completed 


by the Salt Duties. 


I have alſo omitted Short Annuities 


. amounting to 24,3341. being the remainder of 9 per cent. an- 
nuities for 32 years created in 1710, becauſe the term for 
which they were created was near expiring. 


From 


* 


* 
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— 


From the account in the Posxsckipr, at the 


end of this tract, it will appear, that 10. 6 39,793]. of 


the public debt was diſcharged between the years 


1763 and 1775 and alſo that the funded debt was, 


in 1775, 1, 400, ooo l. greater than it was at the end 
of the laſt war. From hence, and from the amount 
of the public debt in 1775, as ſtated in page 124, 
it follows, that the funded debt at the end of the 


war was 130.943,0511. and the whole debt 
146.582,8441. and, conſequently, that the war 
left upon the nation an unfunded debt amounting - 


to (a) 13.639,793 . This unfunded debt con- 
ſiſted of the following particulars Of 3,500,0001, 
borrowed after the peace in 1763, and applied 
towards bearing ſuch expences of the war as 
could not immediately ceaſe with its operations. 
— Of near eight millions in navy, victualling, 
ordnance, and tranſport debts.— Of 1. 800, oool. 


(a) The author of the Confiderations on the Trade and 
Finances of this Kingdom makes this debt 1. 3 18, ooo l. more 


than the ſum at which I have here ſtated it. See page 22 ; 


and State of the Nation by the ſame auther, page 15, quarts 
editions. The reaſon of this difference is, that this 


writer has included in the unfunded debt left by the war the 


deficiencies of grants and funds in 1763 and 1764, and the 
avhole army debt not provided for in thoſe years; whereas I 
have excluded the former entirely; and admitted only as 
much of the latter as exceeded the army debts common in 


| ſubſequent years. See the Poſtſcript. 


L Exchequer 
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Exchequer bills, and the remainder, of ſubſidies 
to foreign prindes, extraordinaries of the army, 
and German demands. 

In the interval of peace between 1748 and 
mY 55 the owing debts were paid off, 
Bank Annuities bearing 4 ger cent.— 1 e 
SoUTH-SEA Annuities bearing 4 per 

cent. — — 1 76,893 
Annuities bearing 3 + per cent. charged 7 

by 4 Geo. II. on additional Stamp- 

duties — — — _ 400,000 
 Excnequer Bills bearing 3 per cent. 

charged by 10 Geo. II. 1737 on 

the duties on ſweets — 499, 60 
Borrowed in 1745 at 3 + per cent. on 

the credit of the Salt duties — 1.000,000 

See note, page 140. | 


— —_— 


(a) Total . 3. 8 


(4) In 1751 there was a to the payment of Navy 
debts 200,000]. and in 1752, the ſum of goo,c00l. But I 
have not reckoned theſe ſums, becauſe they did little more 


than make up the conſtant . in the Peace Efabl: _ 


for the Navy. 


Fron 


Li 198; þ 
From the whole, the following account of 
the progreſs of the National Debt, from 1739 to 
1775, may be deduced. * 


Amount of the principal 


andi zntereſt of the na- 
tional debt before the 
war which begun in 
1740 
Amount in 1749 imme- 
diately after the war 
Increaſed by the war — 
 Dimiaiſhed by the Peace 
from 1748 to 1755 
Amount at the com- 
mencement of the laſt 
war ics 
Amount at the end of the 
war in 1763 
Increaſed by the laſt war 
Diminiſhed by the Peace, 
in twelve years from 
1763 to 1775 
Amount at Midſummer, 


7 


i - < {4 


— — 


— 


75. 55l 64 
146.382, 844 


Principal 


Intereſt. 
* 


| 


| 


46.382,650] 1.903,861 
_ 


78.166, 906 
31.784, 236 


3.089,041 


| 


L 


71.505, 580 
N 


| 


4 


10.639,793 


— 135-943,051 


2.765,608 
861,747 


111,590 
2.654,018 
4.840,821 
2.186, 803 


(a) 400, ooo 


4.440, 82 1 


We are now involved in another war, and the 
public debts are increaſing again faſt, Exchequer 
Bills have been increaſed from 1.250,0001. to 
1. 300, ooo l. A new capital of 2.150,0001. has 
been added to the 3 per cent. Conſolidated An- 


(a) See the Poſtſcript, 


L 2 


avities; 


C1 
nuities. And a vote of credit was given in the 
laſt ſeſſion of Parliament for a million. The laſt 
year, therefore, has added 3.400, ooo l. to our 
debts, beſides a vaſt ſum not yet provided for, 
conſiſting of navy, ordnance, victualling, tranſport 
and army debts. The preſent year (1777) muſt 
make another great addition to them; and what 
they will be at the end of theſe troubles, no one 
can tell.——-The union of a foreign war to the 
preſent civil war might perhaps raife -them to 
Two HunpretD MilLLioxs; but, more probably, 
it would ſink them t0——NoTHG, 


SE ©... 
Of the DeBTs and Rxsoukcks of France. 


FIN ISTERS have of late ſought to re- 
move the public apprehenſions by general 
accounts of the weakneſs of powers, which, from 
the circumſtances of former wars as well as na- 
tional prejudices, have been felt by the people as 
: jealous rivals or formidable enemies. ——I wiſh it 
Vas poſſible for me to confirm theſe accounts; and 
by contraſting the preceding ſtate of our own 
7 debts with a ſimilar one of thoſe of FRANCE, to 
ſhew, that from this power in particular we have 
nothing to fear. The following particulars, on 
WY | the 


} 


(150.919, 284 livres) 
amounted to 8.218, 500 l. ſterling (184.919, 284 
livres). —— The expences of the army, navy, 
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the correctneſs of which I can rely, may give ſome 
aſſiſtance in judging of this ſubject. 


The whole expence of the laſt war to F RANCE 
was 1.118.307,047 livres; that is, 49.702,000 l, 


ſterling. of which 23.152,0001. (320.926, oo0 


livres) conſiſted of money procured by the ſale of 
taxes, by free-gifts, and extra-impoſitions during 
the war, which left behind them no debts: And 
26.550,0001. (597.380,100 livres) conſiſted of 
Loans, or money raiſed on perpetual annuities, 


life-annuities, and lotteries.—At the beginning of 
1769 the whole amount of the debts of Fance, 
including all arrears and capitals advanced on an- 


nuities and lotteries, was 128.622,0001. ſterling, 


or 2.894.053, 616 livres. The annual charge de- 


rived from this debt was 6.70), 500 l. ſterling 
All the appropriations 


king's houſhold, prince's houſhold, foreign affairs, 
&c. amounted to 8.947, ooo l. or 201.307,312 
livres. So that the whole annual expence was 
17.165,0001. (386.226,596 liyres).--The whole re- 


venue had amounted, before 1769, to 13.484,500l. 


ſterling (303.401, 696 livres). The public ex- 
pence, therefore, had exceeded the revenue 
3.68 1, O00 l. (83,800,000 livres) per ann. 

. L 3 From 


CE 
From the year 1769 to the preſent King's Ac- 
ceſſion, by forced reductions of intereſt, and by 
new taxes, the public revenue was carried to 
16:289,0001. ſterling (366.508,000 livres) and 
the public expence was reduced ſo as not to ex- 
ceed the revenue abuve 766,8001. per annum 
(17.253,000 livres).—— The anticipations alſo of 
the revenue, which before 1769 had extended to 


ſeventeen months, were reduced to fve months.—- 


Such was the progreſs of reformation; namely, 
an increaſe of revenue amounting to little leſs 
than THREE MiLLiows ſterling per ann. in a few 


years, under an unpopular miniſter, in the latter 


days of a reign never characterized by an attention 
to oeconomy, or a regard to the public intereſt ; 
and at this time particularly ſtamped by unpre- 
cedented profuſion and a general relaxation. 

A new reign produced a new miniſter of 
finance whoſe name will be reſpected by poſterity 


for a ſet of meaſures as new to the political world, 


as any late diſcoveries in the ſyſtem of nature 
have been to the philo/ophical world, —Doubtful in 
their operation, as all unproved meaſures muſt be, 
but diſtinguiſhed by their tendency to lay a ſolid 
foundation for endleſs peace, induſtry, and a general 
enjoyment of the gifts of nature, arts, and com- 
merce. The edits iſſued during his admini- 


ſtration exhibit indeed a phenomenon of the 


maſt extraordinary kind. An abſolute king ren- 
| dering 


— 


| = 
dering a voluntary account to his ſubjects, and 
inciting his people to hin; a right which it has 
been the buſineſs of all abſolute princes and their 


miniſters to extinguiſh in the minds of men. 
In theſe edits the King declared in the moſt 
diſtin terms againſt a bankruptcy, an augmen- 
tation of taxes, and new loans; while the miniſter 
applied himſelf to increaſe every public reſource 
by principles niore liberal than France, or any 
part of Europe, ever had in ſerious contempla- 
tion. It is much to be regretted that the in- 
trigues of a court, want of addreſs, or perhaps 
want of due regard to that degree of public con- 
viction, which muſt influence more or leſs in a 
deſpotic as well as free ſtate, ſnould have deprived 
the world of thoſe lights which muſt have reſulted 

from the example of ſuch an adminiſtration. 
After a ſhort interval, a nomination, in ſome 
reſpects ſtill more extraordinary, has taken place in 
the court of FRANxcR. A court which a few years 
ſince was diſtinguiſhed by its bigotry and into- 
lerance, has raiſed a Proteſtant, the ſubjc& of a 
ſmall but virtuous republic, to a deciſive lead in 
the regulation of its finances. It is to be pre- 
ſumed, that ſo ſingular a preference will produce 
an equally ſingular exertion of integrity and ta- 
lents. Though differing from Monſieur Tuxcor 
in ſeveral principles, which regard the larger 
lines of government, he appears by his firſt ſteps, 
L 4 and, 
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and, particularly, the preamble to a late edict 
for raiſing 24 millions of livres by a lottery, to 
put his foot on the ſame great baſis of general 
juſtice, and a ſtrict conſervation of the faith of 
the king; and points more particularly at the 
ſureſt of all reſources in any modern ſtates, a 
ſimplification of taxes and a reformation in the 
collection of them. This adminiſtration, making 
improvements in the Revenue its immediate ob- 
ject, is more capable of preſent exertion; and, 
as ſuch, is more formidable. 

From theſe facts and obſervations it is impoſ- 
ſible not to conclude, that if we truſt our ſafety 
to the difficulties of France, we may find our- 
lelves fatally deceived. I will add, that though 


like the 38. land-tax and lotteries among our- 


ſelves) ſome of the extraordinary impoſitions of 
the laſt war have been continued in France, there 

ate ſome which ceaſed with the war, and which 
they can renew. It is, particularly, an advantage 
of unſpeakable importance to them, that they can 
carry on a war, as they did the laſt, at haf our ex- 

pence; and that, having no dependence on the flat- 

tering deluſion of paper, they can, as they did in 
1759, beareven a bankruptcy in the middle of a war, 

and yet carry it on vigorouſly. Their debts time 
itſelf is ſinking faſt, Of 3. 1 11, o00 l. (ſeventy mil- 
lions of livres) in annuities on the Hotel de Ville at 
Paris 1.77, oo0 l. (forty millions of livres) conſiſted 
7 | 5 18 


. 


in 1774 of Life * which were falling by 


deaths at the rate of 71,0001. (T. 600, ooo livres) 
every year. Even their loſs of credit, whatever 


preſent embarraſſment attends it, favours them 


upon the whole. To this they owe the advantages 
juſt mentioned. The facility with which our 


high credit has enabled us to run in debt enſnares 
Us; and, if a change of meaſures does not take 
place, (a) muſt ruin us. Experience has given them 
a juſt horror at borrowing on permanent funds; 


and were they inclined to do it, they are not able 


to do it to any great amount; and, conſequently, 


they cannot go on mortgaging one reſource after 
another till none is left. While we loſe fight 


of the capital in the intereſt, they carry their 


views chiefly to the reimburſement of the capital; 
and after receiving high intereſt, for ſome years, 
can be ſatisfied with receiving back a part of their 
capital. Their debts, being confined in a great 
meaſure to the- Farmers General and others at 
Paris, are not eirculated and -diffuſed among 
the body of the people in the manner ours are: 
And it is well known, that they can make uſe of 
methods. to diſcharge them which our government 
muſt never think of. The acts of arbitrary power 


and ous expedients to which, on many occa- 


(a) „Either the nation (Mr. Hume ſays) muſt deftroy 


4, public credit, or public credit will deftroy the nation. 3 
Political Eſſays, page 135. 


ſions, 
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flons, they have had recourſe for this purpoſe 
without producing any tumults, are ſuch as appear 


come, when it will be neceſſary in this country to 
make uſe of any violence of the ſame kind, all 
government will probably be at an end. 

In point of territory and number of inhabitants, 
the two countries will bear no compariſon (4). 
We have hitherto oppoſed France by our free 
ſpirit, and our colonies; and to them chiefly we 
owe our proſpefity and victories. Our colonies 
once ſeparated from us, the iſlands will ſoon fol- 
low. But ſhould they remain ours, our compara- 
tive advantages will beſt appear from the iviiowing; 
authentic account of the imports into France from 
their iſlands. | | 


In 1774- 

Weight in Poonds, 
Sugar imported into France — T47.986,959 
Indigo — — _ 1.7 34,206 
Rocou — — — 210,187 
Coffee — — — 68.247.132 

208.178,48 


Ca, The number of inhabitants in France is 26 millions. 
In Britain it cannot exceed ſix or ſeven millions. See p. 66. 
And Oz/erwvations on Reverſionary Payments, page 185, third 
- edition. | | 

In 


to us almoſt incredible; and ſhould the time ever 


Wh 


In 1995.5 
- | Won Weight in Pounds, 
Sugar imported into France — 171.932,972 
Indigo aw ‚— 2,134,247 _ 
Rocou — — — 169,831, 
Coffee —, — — 58,545,000 


6— — 


(a) 232.782, ogo 


Value of the above commodities re- exported from 
France, taken upon the average price. 


c Livres. Sterling. 
In 1774 — 75:901,373 — 3-373,000 
In 1775 — 74.961,318 — 3.331,000 
The whole importation from the Wiaſt- Indies inte 
7 Britain is about three millions per ann. | 
But I have gone much beyond the views with 
which I begun this ſection. The facts which have 
been ſtated, and the reflections which they have 
occaſioned, are intended principally to ſhew that 
we ought not to ſuffer ourſelves to be drawn 
into ſecurity by any aſſurances of the weakneſs of 
: France. — May ſhe, however, find herſelf the 
weakeſt of kingdoms whenever, from motives of 


(a) Near one half of all this importation is made into Bour- 
aux only; and the reſt into Rochelle, Marſeilles, Nantz, 
Havre, and Honfleur. | 
2 IJ intereſt 
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intereſt or ambition, ſhe ſhall attempt to injure 
any of her neighbours. May Britain, hi- 
therto the moſt favoured ſpot under heaven, 
always preſerve her diſtinguiſned happineſs, and 
eſcape the danger which now threatens her. And 
may the time ſoon come, when all mankind, ſen- 
ſible of the value of the bleſſings of peace and 
equal liberty, ſhall ſuffer one another to enjoy 
them, and N war no more. 


2 * „ 
| E | 1 
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Containing the Corrections and Additions in 
the different Editions of the Obſervations 
on Civil Liberty, with Remarks on the 
EARL OF STAIR's Account of the National 
Income and Expenditure: 0 


LL the corrections and additions, of the leaſt 
conſequence, in the different editions of the 
Obſervations on Civil Liberty, are confined to the 
'AePgNnDIX; and the proprietors of any of the edi- 
tions of that pamphlet will be poſſeſſed of it in all 
the correctneſs that I have been capable of giving it, | 
by ſtriking our, in the four firſt editions, the account 
in p. 115. of the national income and expenditure 
and by ſubſtituting, in all the editions, the pre- 


ceding account of the national debt, and alſo the 
| fol- 


1 "97 J 
following accounts (a), in the room of accounts 
correſponding to them, in page 119, and page 
123, &c. of the four firſt editions, and in 
page 115, 118, &c. and 123, &c. of the "ou 
ſequent octavo editions. 


; APPROPRIATED NEVER at Midſummer, 
1775. . 
5 


Intereſt of the national debt — 4.440,82 1 
Civil liſt revenue — — 800, ooo 
Expences of management attending 
the national debt; of which 
71,432 1. is the expence of mas 
nagement at the Bank, South- 
Sea Houſe, and India Houſe; and 
5.9001. ſalaries to Exchequer Offi- 
cers. See Page 119, &c.— 77,332 
Annuities payable out of the Agzre- 
gate Fund to the Dux or GLov- 
CESTER, 80001.-Dukt or CUM- 
BERLAND, 8000 l.— the Repreſen- 


tatives of Ax Hu OxsLow, Eſq; 1 
3000 l. And the Sheriffs of Evo- 
LAND and War Es, 4000 l.—In all ' 23,000 


(a) The chief difference between theſe accounts is, that 
thoſe which follow are, in ſome inſtances, more full; and 
enlarged by references to Lord Stair's accounts. 


Clerk 
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Clerk of the TEA in Chancery - 


Coinage (a) expence=—Tenths at 
and firſt-fruits of the Clergy ap- 15 
propriated to the augmentation 
of ſmall livings Extra revenues 
of the crown, conſiſting of Ame- 
rican quit-rents; duty of 4 per 
cent. in the Leeward Iſlands; 
revenues of Gibraltar and dutchy 
of Cornwall, &c,—Fees for war- 
rants and orders, for auditing 
and engroſſing accounts of divi- 
dend warrants, and other charges 
at the ExchERGUER and TREA“. 
SURY (5) — — 100, oO 


Total of the Appropriated Revenue C. 6.44 1, 1 53 


(a) In order to defray the expence of coinage, a duty of 10s. 
ger ton has been laid on wines imported; and, as far as this 
duty happens to fall ſhort of 15,0081, the deficiency is made 
good out of the ſ * 


(4) I am not able to give the exact amount of this part of 
Ge appropriated revenue. I have, therefore, reckoned it at 


ſach a round ſum, as, I think, cannot mad exceed or fall 


tort of it. 
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State of the SURPLUS of the REvEnus for 
I1 years ended af 1775. 


UNAPPROPRIATED REVENUE. | 


NAT Propvuce of the Sinking 
Fund, for five years, including 
caſual ſurpluſſes, reckoning to 
Chriſtmas in every year; being 
the annual medium, after deduct- 
ing from it about 45,0001. always 
carried to it from the ſupplies, 
in order to replace ſo much taken 
from it every year to make good a 
deficiency in a Fund eſtabliſhed J. 
in 1958, — — 2.610, 755 
Neat annual produce of Land T 
at 3s. militia deducted; and of the 
Malt Tax (a) — — 1.800, ooo 
(N. B. Theſe two taxes in 1773, 
brought in only 1.666, 475 l.) | 
There are ſome caſual Receipts, not 
included in the Sinking Fund, ſuch 
as Savings in Pay-Office, duties on 
Gum Senega, American Revenue, 
&c. But they are ſo uncertain and 
inconſiderable, that it is ſcarcely. 
proper to give them as a part 
of the permanent Revenue, Add 
however on this account — 50,000 
Total of unappropriated Revenue FL. 4.460,759 


(a) The Land-tax at 3s. is given by Parliament for 


1.500,0001. ; and the Malt-tax for 750,0001. but they are 
always greatly deficient, —Both theſe taxes (and alſo ſome- 
times the income of the Sinking Fund) are borrowed of the 
Bank, and ſpent long before they come into the Exchequer ; 
and therefore, are debts conſtantly due to the Bank, for which 
intereſt is paid. 177 

Produce 


"— age 8 1 


— ——— 
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Produce of the Sixkixe FunD, reckoned 
to Chriſtmas in every Year, 
1770 =—{.2.486,836 
1771 — 2.553505 
1772 — 2.683, 831 
1773 — 2.823, 150 
1774 — 2.737,476 
The average of theſe five years is 2.635, 759 l. 
or, deducting 45,0001, (as directed in the laſt 


page), 2.6 10, 739 l. 


In 1775, the Sinking Fund was taken for 
2.900,000 1. including an extraordinary charge of 
100,000]. on the Aggregate Fund; but it pro- 
duced 2.917,8691. The average of ſix years, 
including 1775, was 2.654,4431. The average of 
five years before 1770, 'was 2.2 34.780 1. 


ANNUAL EXPENDITURE. 


Peace Eſtabliſhment, for the Navy 


and Army, including all miſcel- 5 
laneous and incidental expences 3. oo, ooo 
Annual increaſe of the Navy and 
Civil Lift debts — — 350,000 
Intereſt at 2 per cent. of 3:600,0001. 
unfunded debt, which muſt be 
paid out of the unappropriated 
Revenue — — — _ 72,006 
Total 4.122,000 
Aumast SusPLvs of the Revenue 338,759 | 


Annual income £. 4.400, 759 
1 4 


A, 
— 
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The eſtimate for the peace eſtabliſhment, in- 
cluding miſcellaneous expences, amounted, in 
1775, to 3.703, 476 J.— But the extraordinary ex- 
pences, occaſioned by the war with America, 
made it fall very ſnort.—In 1774 it amounted to 
3.784, 452 1. excluſive of 230, ooo J. raiſed by Ex- 
chequer Bills, towards defraying the expence of 
calling in the gold coin. And the medium for e- 


leven years, from 1763, has been nearly 3.700,000). 


— According to the accounts which I have col- 
lected, the expence of the peace eſtabliſhment (in- 


cluding miſcellaneous expences) was in 1765, 


1766, and 1767, 3.540,000 l. per ann.—In 1768, 
1769, and 1770, it was 3. 354, 000 l. per ann. 
In 1971, 1772, 1773, 1774, and 1775, the ave- 
rage has been nearly four millions per ann. exclu- 
ſive of the expence of calling in the coin. 


The parliament votes for the ſea ſervice 41. 
per month per man, including wages, wear and 
tear, victuals and ordnance. This allowance is 
inſufficient, and falls ſhort every year more or leſs, 
in proportion to the number of men voted. From 
hence, in a great meaſure, ariſes that annual in- 
creaſe of the navy debt, menboned in the ſecond 


article of the National Expenditure. This increaſe 


in 1772 and 1773 was 669.9961. or 333, oool. per 
ann. The number of men voted in thoſe two 
years, was 20,000. I have ſuppoſed them reduc- 


ed to 16,000, and the annual increaſe of the Navy 


na Debt 


we } 
Debt to be only 250,000 l.. Add 100,000 l. 
for the annual increaſe of the Civil Liſt — 
and the total will be 3 50, oo0 J. 


Soon after the publication of the preceding ac- 
count in February laſt year, the EARL or SrAIR 
obliged the public with another account of the 
ſame kind, which brings out a concluſion much 
more unfavourable. According to this account, 
were lotteries aboliſhed, and the land- tax at gs. in 

the pound only, there would be a deficiency in the 
revenue, inſtead of ſuch a ſurplus as I have ſtated. 
The following remarks will ſhew the reaſon of 
this difference. | 
The EARL or Srain has taken the annual 
produce of the Sinking Fund at 2.506,400 l. being 
the average produce of EIGHT years ended at 
Lady day 1735 I have taken it at 2.610, 759 1. 
being the average of e1vs years ended at Chriſtmas 
1775,——The neat produce of the land and malt 
taxes has been alſo taken near 50,0001]. higher in 
my account; and I have beſides admitted go, ooo l. 
per ann. tor caſual ſupplies, which his . | 
has not charged. 
The annual increaſe of the Navy Debr, Load 
18 ſtares at 300,000 l. and of thE Civil Liſt at 
200, ooo l. I have ſtated the former at 250,000 I. 
and the latter at 100, oo0 I. — In order alſo to 
avoid, as much as poſſible, all exaggeration, I 
have thrown out the expence of the new coinage. 
Lord Stair has admitted it, and given an yearly 
5 expence 
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expence derived from hence of 100,000 l.. 
He has alſo taken the Peace Eſtabliſhment for 
1774, as a fair medium for common years of 
peace, becauſe it was lower in that year than in 
the three years preceding 1775. I have taken 
the average of eleven years of peace, which is 
75,000 1. leſs, 

In conſequence of theſe differences, the national 
PEACE expenditure in Lord Stairs account comes 
out 325,000 l. per ann. higher than in mine; and 
the national income comes out 204, 359 I. lower; 
from whence it follows, that without lotteries, 
and the land being at 3s. in the pound, the king- 
dom muſt, according to his Lordſhip's calculation, 
run out at the rate of about 200,000, every year. 

In fome of the particulars I have mentioned, 
this account is probably neareſt to the truth; but, 
I hope, it will be conſidered, that I have ſtudied 
to give moderate accounts, and aimed at erring 
always rather on the favourable than the unfa- 
vourable ſide. by 
Second Method of deduting the SURPLUS Us | 

the REVENUE. 

From the year 1763 to the year 17 75, or during | 
a period of 12 years, 10.639,7931. of the public 
(a) debt was paid off.— The money employed for 


(a) The account given by Lord North at opening the 
Budget in 1775, was, that the public debt had been diminiſhed 
ſince 1763, near nine millions and a half. The grounds on 
which I have ſtated this diminution at 10. 659,793. may be 
ſeen in the Posrsekirr, p. 171. 


„„ this 
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this purpoſe muſt have been derived from the 
ſurplus of the ordinary revenue, added to the 
extraordinary receipts. Theſe receipts have con- 
fiſted of the following articles. 1ſt. The land- 
tax at 48. in the pound in 1764, 1765, 1766, and 
1771; or 1s. in the pound extraordinary for four 
years, making 1.750,000 l. 2. The profits of 
ten lotteries (a) making (at 130, oool. each lottery) 
1. 500, oo0 |. 3. A contribution of 400, oco I. 
per ann. for five years from the EasT INDIA Com- 
pany, making 2.000,0001.—4. Savings by debts 
diſcharged at a diſcount, (5) making at leaſt 
' 400,000 I.——5. Paid by the Bank in 1764 for 
the renewal of their charter, 110,000].—6. Savings 
on high grants during the war ; produce of French 
prizes taken before the declaration of war; fale 
of lands in the ceded iſlands; and compoſition 
for maintaining French priſoners, (c) making 
2.320, O00 l. 


(a) Four of theſe lotteries have been annexed to annuities; 
but it would be a great miſtake to think that they have not 
been equally profitable with the other lotteries. For inftance ; 
in 1767, a million and a half was borrowed on an annuity of 
45,0001, with a lottery of 60,000 tickets annexed. In the 
ſame year, 2.616,7771. was paid off; but, had it not been for 
the lottery, only 1.350,0001. could have been raiſed on the 
annuity ; and 150,0001. leſs muſt have been paid off. 


(3) The diſcounts on a million and a half paid off in 1772, 
and two millions paid off 1 in 1774 and 1775, amounted 
__— to this ſum, 


(e) The particular ſums may be found in a pamphlet, 


_— The Preſent State of the Nation, p. 28, quarto edi- 
tion. 


EHE 
2.520, ooo]. — All theſe ſums amount to 
8.280, oool. There remains to make up 10.639,7931., 
(the whole debt diſcharged) 2.359, 793 l. and this, 
therefore, is the amount of the whole ſurplus of 


the ordinary revenue for twelve years; or 1 96,000. | 


per ann. (b) 

The Earl of STair has alſo, in this method, 
calculated the ſurplus of the Revenue; and makes. 
the total, for eleven years, to be no more than 
2.557,378 J. even with the aſſiſtance of lotteries, 
and the land-tax at 48. in the pound for five 
years; from whence it follows, that without theſe: 


aſſiſtances, there would have been a deficiency of 


near 60,000 l. per ann. — The reaſon is, that his 
Lordſhip has taken the whole debt paid ſince 1763, 
at no more than 7.053, 835 l. or three millions and 
a half leſs than I have made it; and he has 
taken ir ſo much leſs, chiefly in conſequence of 
including in the amount of the public debt in 
1775, the exceſs of the expences of that year 
above the common peace expences. This exceſs 
is to be charged to the preſent war; and, in deter- 
mining the ordinary peace ſurplus, which 1s my 


tion. But I have not included all the ſms there enumerated 7 
nor have I admitted the Army favings in 1772, and ſome 
other ſmaller ſums. 

% This ſurplus, being the medium for the whole 12 years 


of peace, is leſs than that in p. 160, which is the medium a: 
the end of this period, when the Sinking-Fund produced above 
a quarter more than it did at the beginning of it, 


M 3 object, 
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object, it was proper to exclude it, and to terminate 
the account at the commencement of the war. — 
I will only add, that Lord STars has alſo included 
more in the extraordinary receipts than I have; 
and, particularly, 700,000 1. which he ſuppoſes” 
the public gained by the TEA INDEMNTrv. 
But this was only a compenſation made by the 
Eaſt-India Company for the loſs which the public 
ſuſtained by taking off, in 1766, a part (or 18. per 
pound) of the duty on tea. In 1772 it was re- 
ſtored z and the exciſe upon tea has ſince, if I am 
rightly informed, produced as much as ever. 
Before 1766, it produced annually 474,091 1. Im- 
mediately (a) after 1766, it produced 341,284 l.— 
But in 1775 it 3 near half a million. 


Streb of an ener of FY Money n from 
| the Public by the Taxes, before the Year 1776. 6. 


38 in ExolLAxvp, being the 

medium of the payments into the 

: Exchequer, for 3 years ending in 2 
ie — — 2.528,275 
Amount of the Exciszs in Enc- 
LAND, including the malt tax, 

being 

(a) I have here taken the average of two years before and | 
after 1766, 

(3) The annual medium of the payments into the Exchequer | 
from the CusTous in ExcLax, for the laſt five years, has 
been 
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being the medium of 3 years L. 
ending in 1773 — — 4.649.892 
Land Tax at 3 S. — — 1.300, ooo 


been 2.5 21,7691.—In 1774 the payment into the Exchequer 


was 2.547,717 l.— In 1775, it was 2.476, 302 1. The produce 
of the CusToms, therefore, has been given rather too 
high, | 

The produce of the £xc1sts in England has been higher, in 


1772 and 1775, than in any two years before 1776 ; but the 
average of any three ſucceſſive years, or of all the five years 


fince 1770, will not differ much from the fam I have given.— 
In 1754, or the year before the laſt war, the CusTowms pro- 
duced only 1.558,254 1.——The Exciſes, excluſive of the 


Malt. tax, produced 2.819,702 1, — And the whole revenue, 


excluſive of the Malt-tax and Land-tax at 28. was 3.097,6171. 


In 1753 the whole revenue was 5. 189,745 J. And the 


appropriation or annual charge upon it, (conſiſting of the 
Civil Lift, 834, 443 JI. intereſt of the national debt, excluſive of 
navy debt, 2.628, 0871. expences of management, 43,6911. 
41 per cent. from the Leeward Iſlands 27,3781. annuity to the 
late Duke of Cumberland 25,0001. firſt-fruits and tenths of 
the Clergy 13, 50 l. &c. &c.) was 3.733,7131. The Sinking- 
Fund, therefore, produced 1.456,0001. ; which, added to 
1. 00, ooo l. (the neat produce, at that time, of Land at 28. 
and Malt-tax) made ihe unappropriated revenue 2.956, 032l.— 
The expence of the peace eſtabliſhment, conſiſting of 10,000 
ſeamen, and 18,857 landmen, was, in 1753 and 1754, (in- 
cluding an allowance for the increaſe of the Navy-debt) 
2. 400, ooo l. nearly; which left an annual ſurplus in the na- 


tional income of 5 56, ooo l. without lotteries, and land at 28. 
This ſurplus (with land at 38.) has of late ſcarcely exceeded 


300, oool.; and, therefore, has not been a THIRD of what it 
was in the laſt peace, and before the reduction of intereſt to 
3 per cent. was compleated. „„ 
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Land Tax at 18. in the pound — F. 450,000 


SALT DuTits, being the medium of 


the years 1765 and 1766 — 
Duties on Stamps, Cards, Dice, 
Advertiſements, Bonds, Leaſes, 


Indentures, News-papers, Alma- 


nacks, &c. — — 
Duties on houſes and windows, be- 
ing the medium of 3 years end- 
ing in 17711 — 3 
Poſt Office, Seizures, Wine Licen- 
ces, Hackney Coaches, Tenths 
of the Clergy, Ge. 
Excis Es in SCOTLAND, being the me- 
dium of 3 years ending in 1773 
CusToMs. in ScoTLAND, being the 
medium of 3 years ending in 
WER = e — 
Annual profit from Lotteries — 
Inland taxes in ScoTLAND, coinage 
duties, caſual revenues, ſuch. as 
the duties on Gum-Senega, Ame- 


rican revenue, &c, — 1 


ExeEnce of collecting the ExciszEs 
in ENGLAND, being the average of 
the years 1767 and 1768, when 
their produce was 4.531, 075 l. 
per ann. 

6 per cent. of the groſs produce — 

ExyENcE of collecting the Exciſes 

in ScoTLanD, being the medium 


21 8,739 | 


280,788 


385,309 


250,000 


95,229 


68,369 


150,000 


150,000 


297,887 


of 
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of the years 1772 and 1773, and 

the difference between the groſs 

and nett produce——31 per cent. 
of the groſs produce — 


Expxcꝝ of collecting the CusToms 


in EncLanD, being the average 


of 1751 and 1772, bounties in- 


cluded, and 15 per cent. of the groſs * 
produce, excluſive of drawbacks © 
and over-entries — 2 
N. B. The bounties for 1771 were 
202, 840 l.—for 1972, 172, 468 I. 
The charges of management for 


3 
| 


1771, were 276, 434 l. 


For 1772, 285,764 l. or 10 Fer | 


cent, nearly. 


2 
vs 
* #4 4 


Intereſt of loans ba u act tax at h 


48. expences of collection, mi- 


litia, &c. Ka . N 31157008 2000 
'PzRqvisITEs, &c. to Cuſtom- houſe 


"Expence of collecting the Salt-du- 
ties in ENGLAND, 10+ per cent. 
Bounties on fiſh exported — — 
"ExPENCE of collecting the duties on 


Stamps, Cards, Advertiſements, ? 
&c. 5 p cent. Gun. 


27, 000 


18, o00 
vonn LET 2 


23 


18,000 


Total L. 1 1.900,505 


It | 


TT 
Tt muſt be ſeen, that this account is imperfe&t 
and defective. It is, however, ſufficient to prove, 
that the whole money raiſed pix kr by the 
taxes, (excluſive of tithes, county rates, and the 
taxes which ſupport the poor,) cannot be much 
leſs than TweLve MiLLions. The Earl of Stair 
has in his papers made it to be above 400,000 l. 
more, by including in his eſtimate ſeveral articles 
which I have omitted ; particularly, the intereſt 
and management on the equivalent to Scotland, 
the Scotch crown Revenues, Dutchy of Cornwall 
and Lancaſter Fines, &c. He has alſo given an 
eſtimate of the fees and perquiſites of office of 
every kind, and reckoned them at half a million ; 
whereas, I have only reckoned the perquiſites of 
office at the Cuſtom-houſe. 

+ T ſhould be inexcuſable were I to quit this ſubject, 
without taking notice of the particular gratitude 
due from the public to Lord Stair, for publiſhing his 
papers; and for ſtepping forth at this time to draw 
attention, by the weight of his name and character, 
to calculations, which, as he juſtly ſays, it be- 
* comes every man of property among us to 
« underſtand; to awaken the nation from the 
&« lethargy into which the mockery of paper 
« wealth has plunged it; and to bear his teſtimony 
* againſt the preſent unnatural war,” 
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HE following PosTSCRIPT bas been pub- 
E liſhed only in a few of the laſt Editions of 
the Oh ſervations on Civil Liberty. It has been often 
referred to in the preceding work; and, therefore, 


it is neceſſary to give it a place here. 


AccouxT of Public Debts diftharged, Money 
borrowed, and Annual Intereſt ſaved from 


1763 10 1775. 


Debts _y off ſince 1963, _ - Annuity decreaſed. 


Io fi id d, b Mp 
1 6 4 0,888 funde earing in- 
7 5 | tereſt at 4 — 9 34-535 10 
1.500,000 unfunded, 4 per cent, 60,000 00 
1766—0. 870,888 funded, 4 per cent. 34,835 10 
1 1. 200, oo unfunded, 4 — 48,000 oo 
1767—2.616,777 funded, 4 — 104,671 
1768—2.625,000 funded, 4 — 105,000 
1771—1.500,000 funded, 3 percent, 45,000 . 
1772—1.500,000 funded, : ; per cent. 45,900 . 
1773 — 800,000 unfunded, 3 — 24, 000 
17741. ooo, ooo funded, 3 — 30, ooo 


17 * ooo, ooo funded, 3 = 


. th hh. 


30,000 


Total I 5. 5483-553 Total 561,342 


0 
0 
0 
0 
0 
o 
0 
o 
In 
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In 1764, there was paid off 650, oo0 J. navy- 
debt; but this J have not charged, becauſe ſcarcely 
equal to that annual increaſe of the navy-debt for 
1764, 1765, and 1766, which forms a part of 
the ordinary peace eſtabliſhment. The ſame is 
true of 300,000/. navy- debt, paid in 1767; of 
400,000. paid in 1769; of 100,200/, paid in 
17703 200, oo0 l. in 1771; 215,883“. in 17723 
and 200,000. 1 in 1774. 


Account money borrowed and debts con- 
trated e 1 76 3. 


iN 


_ - 


Nan gd Annual inte- 
oy . reſt increaſed. 


t * b ' 
% % * 5 + ? .- . 4 9 4 1 „ : * 4 „ 


Borrowed and funded, 
at 3 per cent. in 
4 in 1766—1,500,000— 45,000 
in 1767—1.500,000— 45,000 
in 1968—1.900,000— 57,000 

' © © Unfunded in 1774— 250,000 — 7,500 
Civil liſt debt in 1775 (a) ) 500,000 £ 


LY 


ti 76 53: 500,000 —_ 45,900 


ps 


N  — Toral * . 500 
© 6 ) This article was omitted i in the 8 editions of this 
” Poſtſeript ; and its inſertion here mikes the diminution of the 
public debts, ſince 1763, half a million leſs than the ſum 
at which it is taken in p. 104 and 108,——It might have 
been proper alſo to add, the exceſs of Navy debts contracted 
above the Navy debts 4 charged, from 1763 to 1775 ; and 


had this been done, the ſurplus i in p. 60 would have been 


reduced to 150, ooo l. 
From 


1 
71 
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From 15.483, 583 J. the total of debts diſcharged, 
ſubſtract 7.150,0001. the total of debts contracted; 
and the remainder, or 8. 333,533. will be the di- 
minution of the public debts ſince 1763. Alſo, 
from 361, 342 J. the total of the decreaſe of the 
annual intereſt, ſubtract 199, 500 J. (the total of 
its increaſe), and the remainder, or 361, 842 J. will 
be the intereſt. or annuity ſaved ſince 1763. To 
this muſt be added 12,5371. per ann. ſaved by 
changing a capital of 1.253,700/. (part of 
 20.240,000/.) from an intereſt of 4 to 3 per cent. 
purſuant to an act of the ioth of George III.; 
alſo the life-annuities that have fallen in; and 
7,5001. per ann. gained by the falling (in 1771) 
of 1.500,000). from an intereſt of 34 to 3 per cent., 
which will make a ſaving in the whole of near 
400, O00 J. per annum: And it is to this ſaving, 
together with the increaſe of luxury, that the in- 
creaſe of the Sinking-Fund for the laſt ten years has 
been owing. 


To the debts dilchiapyed the following addi- 
tions muſt be made. 


In 1764 there was paid towards diſcharging the 
extraordinary expences of the army, 987,4341. : 
In 1765, theſe expences amounted to 404,4967. : 
In 1766, to 479,088 J.— Total 1.871,018/,——- 
This ſum is at leaſt a million higher than the ex- 
traordinary expences of the army for three years in 
a time of peace. . This exceſs, being derived from 
the preceding war, muſt be reckoned a debt left 
1 «3% a E. =, =P 


L N 

by the war. And the ſame is true of 1. 106, ooo]. 
applied, in 1764, 1763, and 1766, towards ſatis- 
fying German demands, <— There are likewiſe 
ſome ſmaller ſums of the ſame kind; ſuch as ſub- 
fidies to Heſſe-Caſſel, Brunſwick, &c. And they 
may be taken at 200,000/.——The total of all 
theſe ſums is 2.306, 240 l.; which, added to 
8.333,5531. makes the whole diminution of the 
public debt ſince 1963, to be 10.639, 7931. 
Soon after the peace in 1763, an unfunded debt, 
amounting to 6.983, 353. was funded on the 
Sinking Fund, and on new duties on wine and cy- 
der, at 4 per cent. There has been ſince borrowed 
and funded on coals exported, window- lights, &c. 
6. 400, ooo. The funded debt, therefore, has in- 
creaſed: ſince the war 13. 383,553. It has de- 
creaſed (as appears from page 171) 11.983, 833 J. 
and, conſequently, there has been on the whole an 
addition to it of 1. 400, 00. Diçring ſeven 
years, from 1767 to 1774, 1.413, 883 l. navy- debt 
was paid off. See page 172. But, as this is a 
debt ariſing from conſtant deficiencies in the peace 
eſtimates for the navy, it is a part of the current 
peace exp ces. — In 1768 this debt was (a) 
1.226,91]. In 1774 it was 1.850,0007.; and 
conſequently, though 1.413, 888 3l. was paid off, an 
addition was made to it, in ſeven years, of 
623,08 5 J. It increaſed, e at he rate of 
. per ann. 
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T 1 E paper Pee which 1 vis taken the fl 
lowing account, came into. my hands after 
almoſt the whole of this work had been printed 
off. It contains a fact of ſo much importance, 
that I cannot ſatisfy myſelf without laying it 
before the public. In a Committee af 


ConGREss: in Fane 1776s a declaration was. drawn 


up containing an offer to GREAT BAHN, that 
the Colonies would not only continue to grant 
* extraordinary aids in time of war, but alſo, if 


{ „ allowed Aa free commerce, pay into the Sink- "I 


« 1xc-Funp ſuch a ſum annually for one Hun- 
„ DRED- YEARS, as ſhould be more than ſufficient 


in that time, if faithfully applied, to extinguiſh * 
F.. all the preſent debts of Bi ra. Or, provided 


« this was not accepted, that, to remove the ” 
« oroundleſs jealouſy of Britain that the Colonies 
t“ aimed at Independence and an abolition of the 
Navigation Act, which, in truth, they had never 
intended; and alſo, to avoid all future diſputes | 
about the right of making that and other Acts 

4 for regulating their commerce for the general 


benefit, they would enter into # covenant with 
& Britain, that ſhe ſhould fully poſſeſs and exerciſe 


„ that right for one hundred 11 tg. eome . 4 
At the end of hs Obſervations on. Civil Liberty, 

I had the honor of laying before the public the 

Earl A ne al. of Pacification with the 


* Colonies. 
7 * ; * * 2 « , 5 
S 


* 


| „ it is, particularly pro- 
2 * 1 de + Evldnies ſhould \ 3 annual 


OP be _— to pu Si 


a pobyo debe it wut ak this 
\ © gfext-pleaſure to learn, from this on, 1 
l "this' Prordfhhia plan, i well as gil che other 


1 cin of either a fies —. 85 
„ * traces y aids and an annual ſupply 

„ txclyfos trade confirmed and extended ; yer „ 
can 3 N buy that, to avoid 


* 


705 ee if, on our 
ſachs reviſal of the laws of trade had been 


. Shelburne s plan. 


= The preceding reſolution was, I have laid, 
* 2 in a Committee of the Congreſs But 
* „„ was · not entered in their minutes; a ſevere Act 


happening to arrive at that time, 
ich gerermined chem not e ſam pro- 
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